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A Message to Every American 


TREASURY DEPARTMENT 


Washington, April 24, 1919. 


Fellow Citizen: 


The people of America entered the war to protect the honor 
and rights of the United States, to safeguard the liberty of man- 
kind and to bring peace and security to the free nations of the 
arth. We expected, each one of us, to do our part, and when- 
ever our Government called on us for men or money we answered 
gladly and generously. 


We made up our minds to apply “force without stint’”—to 
win at all costs—and we have won, far more quickly than the 
most optimistic of us thought possible. The speed of our vic- 
tory saved tens of thousands of American lives and billions of 
dollars. It cost money to make speed, but far less than would 
have been necessary if we had progressed slowly. It will cost 
more money to bring our soldiers back and care for the wounded 
and pay the bills for the war sup plies which helped so materially 
to bring a quick victory. We have already taken nearly $18,000,- 
000,000 of Government securities and we are asked to take in the 
Victory Liberty Loan several billions more. 


Unless we as a people subscribe for this Loan, leaving the banks free to 
provide funds for the industry and commerce of the country, business can- 
not go on and expand. That means fewer jobs, poorer wages, and loss of 
our present great opportunity for a commercial growth and_ prosperity 
which would benefit us all. If you want to help keep the business in which 
you are engaged prosperous enough to furnish you a steady, well-paying 
job, join the majority of your fellow citizens in taking as much of the Vic- 
tory Liberty Loan as you can. 


The prosperity of each one of us depends on each doing his part. When 
the Liberty Loan Committee comes around to you and asks for your sub- 
scription, remember that it is OUR debt; remember that we are asked, not 
to give, but to lend. And then invest all you possibly can in the obligations 
of your Government. 


I am sure that every true American will do his part. 
—_y 


Secretary of the Treasury. 


Contributed by The Financial World to the Success of the Victory Loan 
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The Problems of Peace 


Comparatively High Rates for Money Likely in the Next Two or 
Three Years—Low Bond Prices of 1918 Improbable 
for Many Years 
Article XIII—RAILROAD AND OTHER BONDS 


By Thomas Gibson 


(he fact which should be kept uppermost in the mind dicating a continued low level of prices for bonds. This 
attempting to forecast the probable future movements statement, however, requires qualification in four respects. 














bond prices is that the price commanded by capital First—It is not improbable that after the Victory Loan 
always be the dominant influence. This may appear’ has been floated, we will have a brief period of com- 
be a principle so obvious that it does not require’ paratively easy money. The demand for credit and 


scussion or explanation, yet it is frequently lost sight capital is not likely to become insistent until a few weeks 

Comparatively few public investors appeared to re- after the peace treaty is signed, and bankers may offer 
ze in the early stages of the war that the demand for thirty, sixty or possibly ninety-day funds at rates which 
| price of capital was bound to be high for along time will appear low by contrast with the high levels which 
come and that all securities having a fixed rate of have recently obtained. This would be nothing more 
turn and distant maturity dates were certain to fall, than a temporary condition, but would probably inspire 

because of any alteration in their property value a considerable amount of public bond buying, such as was 


ability to pay interest promptly, but solely because witnessed in the closing months of 1918. A rise in-the 
higher rental for funds could be secured in other price level of a few points on the average would not be 
rters. It required no great degree of perspicacity surprising in such circumstances 

realize that the price of capital would be high under Second—While high rates for credit and capital will 

conditions, and a little further reflection would have tend to repress prices of bonds it is not probable that the 
tablished the corollary. In fact, the process might low prices of 1918 will be seen again for many years to 
e been reduced to a come. As has been ex- 
iple and perfect syllog- Ht plained in a former arti- 
, thus: (A) When in cle, there were several 


est rates rise prices of Price of Capital contributory causes for 


terest bearing securities the declines of recent 





(B) Interest rates ff When investors learn to value more the ~ years notably the neces- 
cise: (C) Prices of fundamental law which makes Interest Rates @ sity of absorbing and 
terest bearing securities and Income Yields on securities dependent a digesting hundreds of 
fall. largely on the Price of Capital, they will under- | millions of our securities 
Che reason so few peo- | stand better how to invest their funds intelli- |] held in Europe. This 
failed to foresee and | gently. - necessity, appearing at a 
upon what was com- | The first step to a fuller knowledge of this = time when capital was in 
in 1915-16-17 was that essential fact is to read what Mr. Gibson has ~— most urgent demand at 
majority of the publi to say in his article on this important subject. high rates, brought about 
estors depend more —Editor. _ lower. prices than were 
in the advice of others . = warranted by the factor of 
upon independent = i i RO Ak | a's 5 investment return stand- 
sught or study, and most g alone. 
hose who did understand the situation quite naturally Third—The question of maturity dates has a decided 
erved their knowledge for their own use. The large bearing on the probable price movements of bonds or 
ner of bonds who wished to dispose of them would other instruments having a fixed or limited rate of re 
his own market by enlightening the world as to turn. Short term notes, bonds which mature in a yea 
reasons for liquidating. or two, or securities of like racter. will not decline 
lowever. it is never too late to mend, and a clear’ much in any case, as they must be paid off at face value 
lerstandine of what is to be expected in the way in a short time and can always be sold in the open market 
rates for money and capital in the future should at very close to par. In fact, such securities are frequently 
ible the investor to place his surplus funds intel in demand by | kers and others who wish to keep funds 
ntly and profitably. liquid and still e a hig! ite of returt If these 
is not probable that rates for long time credit or people buy curities of distant maturity they can have 
ital will be low at any time in the next two or no positive assurance that quoted prices will not be ma 
e years The imperative work of reconstruction, terially lower when it becomes necessary or expedient to 
ether with the equally important work of forwarding convert then 
rred enterprises and suspended extensions and im Fourth—The cardinal influence of high rates for cap- 


vements, will result in a demand for capital which ital does not necessarily operate to depress the prices of 
make a considerable period of low rates highly im- second grade bonds, so long as they are selling below 


, 


hable This may reasonably be interpreted as in- their value as bonds. Nor does the question of maturity 
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dates of such issues so greatly affect quoted prices. If, 
for example, a 4+ per cent. railroad bond having a ma- 
turity of, say, ten years, is selling at 60 ($60 for a $1,000 
bond), the rate of income return is over 12 per cent., 
the immediate income being 6.66 per cent., with a bonus 
of $400 on an investment of $600 at the end of ten years. 
It is assumed in bond investment accounting that this 
bonus will gradually be reflected in the quoted price as 
the date of maturity draws near, so the buyer who dis- 
poses of his bond five years after buying and five years 
before maturity will theoretically receive half of the $400 
bonus through the higher price received for his bond. 
Even if funds were in demand at 7 per cent. or higher, 
a bond with a return of 10 or 12 per cent. could not be 
adversely affected by the high rate for capital. On the 
other hand, such a bond should rise in price until it 
showed practically the same return as could be received 
in other directions, unless the status of the bond was 
It is obviously the case, therefore, that the 
low price and high return on such issues is due to some 
doubt about the integrity of principal or interest, or both. 


discredited. 


Such bonds are, therefore, more properly grouped with 
stocks and other speculative propositions than with in- 
vestment issues. The very fact that capital is high and 
in great demand may constitute one of the best indirect 
reasons for buying these second grade issues, as the 
demand for capital means general business activity, large 
earnings, and prosperity. These conditions are likely to 
improve the status and prospects of speculative bonds 
in much the same way as they will affect stocks. Further- 
more, just because these issues make their appeal to the 
speculator they will be measureably affected by conditions 
in the call money market. 
The Crucial Period for Investors. 

When the activity and prosperity attendant upon the 
period of reconstruction and rehabilitation nears its com- 
pletion we will probably find high-grade bonds which 
bear a low rate of interest selling at a low level, while 
second-grade bonds and common stocks will be much 
higher. In so far as the influence of high prices for capital 
is concerned, the situation should not differ greatly from 
the war period through which we have just passed, with 
similar effects on the values of the various classes of 
securities. The months immediately preceding the end 
of activity will represent a crucial period for investors. 
Unless all precedents fail, the surface appearances will be 
more alluring and convincing just before the reversal 
comes than at any time during its progress, and specula- 
tion will be rampant. The temptation to expand will be 
most intense just at the time when contraction and 
switching of investments should be the order of the day. 
It will, in the writer’s opinion, be far easier to make money 
during the next few years than it will be to keep it after 
it is made. When the good feeling and activity is at its 
height, it will be well to reflect earnestly upon the last 
half of Rothschild’s famous admonition “never to try to 
buy at the bottom and always sell too soon.” 

The logical course of procedure at the time referred to 
will be to take advantage simultaneously of the high 
prices of stocks and second grade securities and the com- 
paratively low prices of gilt edged issues. As business 
activity and corporate profits decrease, common stocks 
and low grade bonds will fall steadily, while high grade 
investment issues will hold firm or begin to advance. The 
decline in stocks may culminate in panicky conditions, 
and this phase will be accompanied by strained money 
markets and restricted credits, but when the public 
liquidation has run its course, which will be in a very 
short time, there will be a plethora of available credits 
and a great amount of investment capital released from 
business activities. This capital will be concentrated in 
comparatively few hands and will seek investment in 
Government and other securities of high character. 
Money and credit rates will be low for a long period, 
which will, of course, mean that securities having an as- 
sured rate of return will reach high prices. The owners 
of such securities will also find them greatly enhanced in 
value because of their augmented power in exchange. 
That is to say, commodity prices will be low, the cost of 
labor will be low—everything that money can be ex- 
changed for will be cheap—which is tartamount to saying 
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that money or anything that represents money will lx 
high, in that it can be exchanged for a larger quantity oi 
other things. 

Railroad and Industrial Bonds. 

Railroad bonds make up the bulk of the listed issues 
Over eight hundred of these bonds are traded in on th: 
New York Stock Exchange as compared with about on 
hundred industrial bonds. The industrial corporations do 
their financing largely by means of preferred stocks o1 
some form of convertible notes or debentures. In recent 
years there has been considerable popular apprehensio: 
as to the status of railroad bonds, considered as a class 
The talk of Government ownership, vanishing profits, et 
have led a great many people to question the integrity 
of the railroad securities. There appears to be very littl 
basis for this lack of confidence. It is inconceivable that 
any steps will ever be taken, or tolerated, which woul 
invalidate the holdings of hundreds of thousands of in 
vestors who have, in the last analysis, built up the tra 
portation system of the nation. If Government owne: 
ship should come, it is probable that the outstanding s 
curities of the railroads would have to be paid for at mux 
higher figures than have been quoted for them in recent 
years. The last complete statistics available (1916 
showed that the aggregate capitalization of all roads 
the United States, after elimination of duplications (suc! 
as stocks and bonds held in the treasuries of the corpora 
tions themselves) amounted to $15,880,153,279, while th: 
total investment (cost of road and equipment.) was 
$18,697,902,634. About 63 per cent. or, say roughly, $10 
000,000,000, of the capitalization is in bonds and other in 
struments of debt, the balance being in stocks. It does 
not appear possible that any sort of valuation could re 
duce the compensation to the owners of the roads by as 
much as 50 per cent. of invested capital. 

The statements in regard to railroad bonds are made 
without prejudice to the bonds of industrial corporations 
There are a number of very good bonds on the indus 
trial list, but the investor will find: his best opportunities 
in the preferred stocks of this group. Many of these 
preferred issues have no bonds or other certificates o! 
debt ahead of them and in some cases the indentures 
covenant that no mortgages or other obligations taking 
precedence over the preferred stock shall be issued wit! 
out the consent of the shareholders. This makes th: 
preferred stock, to all intents and purposes, a prior lie: 
especially when it is preferred as to assets as well as (ivi 
dends. Those who buy the seasoned industrial prefer 
ences which have no debt ahead of them may look upor 
them as partaking of the nature of bonds, with rathe: 
greater speculative chances and a somewhat higher rat 
of return. The prices of industrial preferred stocks shou! 
follow practically the same course as described for bond 
during the next few years. The sound and season 
issues may be compared with high-grade bonds, and t! 
more speculative issues with common stocks or lo\ 
grade bonds. 

EDITOR’S NOTE.—\The next article. of this series will 
entitled “Railroad Stocks.” The probable after effects o/ 
conditions on preferred and common railroad stocks will 
discussed. 
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Estate at East Brookfield, Mass. 


(15 MILES FROM WORCESTER) 


s A fine 23-acre estate, 17 acres in pas- 
ov Ww ture or tillage, 2 ucres meadow land 
ind 4 acres enclosed plot. 


FOR 


rhe buildings include a Southern Colonial 11-room house, fully 
modernized, large barn, new garage for two cars, poultry houses, 
ice house, ete. 

There are three fine springs on the property, a kitchen garden, 
and orchard. Will exchange for securities or make any terms to 
suit the purchaser. 


Less than four hours from New York on the Boston & Albany 
Railroad. : 
Price $10,000 
1 


J. S. ORLER, 70 Devonshire Street, Boston, Mass. 











WORLD’S INTERNATIONAL STEEL POOL. 


Agreement by Big American Producers to Maintain Prices 

Leads British to Invite Us Into Steel Export Deal. 

\ world-wide plan of harmonizing the steel trade of the 

tire steel consuming world and allotting certain territory 

certain countries—thus bringing about co-operation in- 

id of fighting for trade—has been put forward by En- 

sh manufacturers. In view of the fact that this plan 

not originate in England but was first suggested 

veral years ago by Chairman E. H. Gary of the U. S. 
Steel Corporation, its renewal is quite likely to be received 

th favor by the large steel producing interests in this 

untry. Mr. Gary’s plan was that the business should be 
ivided up on the basis of the producing capacity of the 
veral steel producing countries, and now that the leading 
teel interests in America have been brought onto a com- 
on ground of action by the efforts of the Department 

Commerce, and have agreed that there shall be no 
eviation from the prices which were agreed upon at the 
Washington Conference for the domestic trade despite the 

position of the Director General of Railroads, the basis 
ry an agreement for a division of the world’s steel trade 
would seem to be at hand. The proposal is not without 
its critics in Great Britain, where it is pointed out that if 
such an agreement is made, the United States will get the 
lion’s share. The majority opinion in English steel trade 
circles is, however, in favor of the plan. 

It will be an unique experiment if this plan is tried, and 
there seems no reason why it should not. It would save 
waste of and duplication of effort to get business, prices 
would be stabilized and consumers of steel at home and 
abroad would not be confused by successive waves of 
igh prices and the lowest depths of depressed prices as 
s now the case. In other words, there would be neither 
ooms nor dullness in the trade, but an even, moderate, 
fair profit period from the year’s start to the year’s end 
This is Judge Gary’s ideal of a fair, live-and-let-live pol- 
cy for all concerned. If such a scheme actually comes to 
inything the United States will probably be allotted all 
the steel trade of the United States, a portion of Canada, 
all of Mexico, the West Indies and South America, a small 
percentage of the African market and a pretty substantial 
portion of the European trade until the French and 
English makers can get on their feet, while a part of Chin- 
ese demand will probably have to be taken care of by the 
United States for a time. England and France 
have a pretty free hand in Africa, Asia and Russian and 
northern Europe, and ultimately all of Europe. 


would 


The steel trade is depressed at present but the possibili- 
ties for a peace expansion in the industry seem almost 
staggering in their immensity, and if this great trade can 
’€ portioned out and an industrial League of Nations be 


established, as it were, the cutthroat rivalry abolished, 


it would seem folly for Governments to seek to put 
a stop to it, although an international commission to 
supervise the allottments and veto price exactions if 
they were too stiff, is a suggestion which will probably 
be advocated by those who believe such unlimited power 
in the hands of the steel makers of the world might be 
ahused if no check were put on it. 
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| Investments Without Speculation 


Municipal Bonds conforming to State Banking 
Laws, as legal investments for Savings Bank and 
Trust Funds offer an unusually attractive type 
of investment for individuals. 
Denominations $590 upward 
Yields 444% to 6% 
Long and Short Term Setustiies 
FEDERAL TAX EXEMPT 


List on Request 
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You will find a National 
City Company Correspond- 
ent Office in 47 of the lead- 
ing cities of the country. 

Each of these offices ts 
equipped to render unusual 
service to investors gener- 
ally, and to bond buyers in 


SHORT TERM NOTES 
ACCEPTANCES 








b bers only securities we urge our clients to con- 
sider at this time are the Notes of the 


particular, The National City Company 


BONES Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd Street 


VICTORY LOAN 














CAPITAL INCREASE APPROVED. 

At the annual meeting of the Cities Service Co., in 
Dover, Del., all retiring directors were re-elected. The 
new board met later for organization in New York and 
the present officers were re-elected. 

The stockholders approved the increase in the author- 
ized amount of preferred capital stock from $100,000,000 
to $150.000,000. This stock will be held for future corpor- 
ate requirements of the company, including the conversion 
of $30,000,000 principal amount of 7 per cent. convertible 
gold debentures now outstanding. 

{lll IIEUIAQYEUUAQEQ0080000400000000NNOOLEOOUTUOLSCOLEUSPU SULTON 
The Comparative Earnings statement for March and for 
. the 12 months ended March 31 follows: 


Month and 12-Month Comparisons. 


12 mo.end’g 12 mo. end’g Month of Month of 
Mar. $1,’19 Mar. 31,’18 Mar. 1919 Mar. 1918 
Gross Earnings .. .$21,002,476 $19,850,979 $1,947,819 $1,975,211 
Expenses ..... ‘ G2 071 375,635 62,922 36,767 


Net Parnings .....$21,589,506 $19,477,344 $1,884,896 $1,958,445 


int. on Debentures. 700,119 2,647 170,049 191 
Net to Stock....... $20,680,586 $19,474,696 $1,714,846 $1,938,252 
Div's. Pfd. Stock... 4,055,151 3,842,475 342,473 335,882 
Net to Common Stock 

and Reserves ...$16,636,253 $15,632,221 $1,372,373 $1,602,370 
Debenture Fund ........ (heiabhhedeenen $579,379 
Contingent Fund ..... . eee ere 605,282 
Stock Surplus ...... .nk@hie dd wakes 1,607,720 
Surplus Reserve ..... ee ee ree 6,034,601 
RE EES re itnaue enn 30,265,187 

Total Surplus and Reserves .--- $39,002,170 

Number of times Pref'd 

div'd was earned... 5.10 DAM 
% Earned on average 

amount of Common 

Stock outstanding .. 57 DIY 60.21% 

FOONIOUGUSYSUVONUOQUESUUENOQOAUOE2OOOTGOLAUUONLSUATESTEUOEODONELVUPEOASUGEUGOLSUAOONOTSTNNEUGCL AUER EULA 
YIUNOYVOUNTNRLUESSGNUUUN4 000000000 0TH YUINNNIUVAIUSNEVLUOUUULSUUARUSUSOTONGUVUEGUOVESUA EOLA ER 
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PORTLAND GAS & COKE CO. GAINS. 

The Portland (Ore.) Gas & Coke Co. has made a report 
of earnings, gross and net for February and for the 12 
months ended Feb. 28, which shows a rapid recovery from 
the depressing conditions of a year ago. February gross 
earnings were $180,642, against $135,324 in February 191°. 
a gain of 33 per cent., and while operating expenses in- 
creased $26,870, or 38 per cent., the net income from 
operation was $82,829, a gain of $18,448 or 29 per cent. 
Gross for 12 months was $1,894,947, a gain of $479,796, or 
34 per cent. Operating expenses, including taxes, were 
$1,059,448, an increase of $278,773, or 36 per cent., while the 
net earnings from operation were $835,499, a gain of $201,- 
023, or 32 per cent. The balance after interest on bonds 
and other deductions was $483,250, a gain of $188,993, or 
64 per cent. and the balance after the dividend on the pre- 
ferred stock was $335,566, against $154,257 in the previous 
12 months, a gain of $181,309, or no less than 118 per cent. 
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The peace time possibilities of this 
company and its strong financial 
position discussed in a_ circular, 
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To Eddie tom 9a 


Atlantic City, 
April 14, 1919. 

Dear Eddie: 
ELL, Eddie, I see the market went 
\ down again yesterday. That’s all 
t seems to be doing lately. You've got 
me trading in two stocks, Eddie, which 
’‘m calling after my two children— 
Fannie and Milton—God bless ’em 
no matter what they do, it always costs me a lot 

of money. 

Say, Eddie, who’s been buying all this here Marines 
stock everybody’s talking about, and if it is so good, why 
don’t you buy some for me? You know Eddie, you can 
io anything you want in my account for me. Just use 
our own discretion, but let me know before you do any- 
thing. 

\ feller told me last night a deal was on in this Marine 
Company where the preferred gets $150 a share. If that’s 
right and you can buy them for 110, there’s $40 a share 
inch aint it, and on 50 shares that makes $2,000. Figure 
t out yourself, and if my figures are right, buy me 
(0) shares and send me a check for $2,000 by return mail. 

How is my railroad stocks? You certainly steered me 
vrong when you said I should invest in St. Paul pre- 
ferred because the Savings Banks wouldn’t let it go 

»wn. What d’yemean invest when no sooner you have 

sught it for me, your firm asks for more margin. If I 
had only followed Meyer Silver’s advice and bought some 
f that Mexican Pete, I wouldn’t be stopping at the dump 
| am, but a two room sweet at the Traymore would be 

yre like it. What do they charge there? 

Why is it your firm always charges me the highest in- 
erest, last month 7 per cent., when I can go to my bank 
owntown and borrow a line on my own statement which 
nt even audited and pay only 6 per cent. with a % per 
Maybe I should transfer my 
ccount, hey Eddie, or would you be angry? Anyway I 
houldn’t ask of you the question. Remember me to 
idie and tell her Flora was asking for her. 

Yours, etc., 
Dave. 
. S—Sell my Steel at the highest price to-morrow. 
. S—Don’t forget about the Marines. Better send me only 
$1,000 and keep the other $1,000 in my account. 
’. S—What do you think of the market? 


nt. extra for renewals. 


* * * 


THE NEW VICTORY LOAN. = 


Denominations—Coupon bonds, $50, $100, $500, = 
$1,000, $5,000, $10,000. Registered bonds, $50, $100, = 
$500, $1,000, $5,000, $10,000, $50,000, $100,000. = 

Interest—434 per cent. for partially tax-ex- = 
empt notes, convertible into 3% per cent. notes 
wholly tax-exempt. 

Maturity—Four years, with Treasury reserv- 
ing the privilege of redeeming notes in three 
years. 

The 3% per cent. notes, to be issued later, also 
may be converted subsequently back into 4% 
per cent. notes. 

The 43% per cent. securities are to be exempt 
from State and local taxes, except estate and in- 
heritance taxes, and from normal rates of Fed- 
eral income taxes. The 334 per cent. securities 
are exempt from all Federal, State and local 
taxes, except State and inheritance taxes. 

Payments—Ten per cent. with aplication on or 
before May 10, 10 per cent. July 15, 20 per cent. 
August 12, 20 per cent. September 9, 20 per cent. 
October 7, 20 per cent. November 11, with accrued 
interest on deferred instalments. 

Buy Victory Bonds and clinch the Victory! 
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Do Not Break Faith 


The Victory Liberty Loan brings to the door of 
every home in America the opportunity to buy at a 
generous rate of interest the premier short-term 
security of the world. Every dollar you subscribe 
to this Loan helps the United States of America to 
pay its just debts, and enables you at the same time 
to keep faith with those thousands of young men 
who unselfishly sacrified their lives that you might 
continue to enjoy the rich blessings of Freedom 
and Liberty. Make your subscription as big as your 
obligation. 


Spencer Trask & Co. 


25 Broad Street, New York 


Boston Chicago 
Members New York and Chicago Stock Exchanges 


Albany 














FRISBIE & CO. 


36 PEARL STREET HARTFORD 


CONNECTICUT 
AMERICAN BRASS CO. 


Authorized Capital $20,000,000 
Plants located at Waterbury, Torrington, Ansonia, Buffalo, N. Y., and 
Kenosha, Wis. 
Controls, to a great extent, the brass Industry of the United States. 
We Invite your Inquiry cm this high-grade seourity. 
Private Wires to Messrs. Jenks, Gwynne & Co., 
Members New York Stock Exchange, 15 Broad St., New York City. 
We have special facilities for handling orders on Ww markets. 








NEW BRITAIN We invite your inquiry. ATERBURY 














Gray & Davis, Common 


We feel that this stock will reflect the activ- 
ity of automobile production that should 
materially advance from present price. 


L. Sherman Adams 


Dealer in High-Grade Unlisted Securities 
Member Boston Stock Exchange 
70 State St. 


New York Telephone: Canal 1674 











PROCTOR & GAMBLE CO, 
INDIAN REFINING CO. 
Westheimer & Company 


Members New York Stock Exchange 
CINCINNATI, OHIO BALTIMORE, MD. 

















| CITIZENS BLDG. 





CITIES SERVICE CO. 


The annual statement as of Dec. 31, 1918, of this well- 


known company is ready for distribution Copy on request, Inquiries 
gratis. Invited 
ROLAND T. MEACHAM | (2%, 


Member Cleveland Stock Exchange 
CLEVELAND, OHIO 


























A Large List of 
Municipal Bonds 


We own and offer an unusual- 
ly large and diversified list of 
bonds of counties, cities, 
towns and school districts. 
Twenty-seven states are repre- 
sented. 


Particulars on request 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 
105 S. La Salle St., Chicago 


Cleveland 
Minneapolis 


Buffalo 


Philadelphia Boston 
Milwaukee 


Baltimore Pittsburgh 
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Three Oil Marketing Companies 
Continental Oil, Standard Oil of Nebraska and Standard Oil of 
Kentucky 
By J. W. Smallwood 
Article X. 


Only three of the Standard Oil group of companies 
have been regarded as domestic marketing companies 
and two of these companies have become interested in 
refining and production, so that today only one of these 
companies, the Standard Oil of Nebraska, can be classed 
as engaged exclusively in the marketing business. 

Both Standard Oil of Kentucky and Continental Oil 
have recently been expanding their operations. The 
former company has constructed a refinery at Louis- 
ville, Ky., while the latter also operates a refinery in 
Colorado and has recently added considerably to its 
assets through control of a subsidiary engaged in the 
producing end of the business. 

The most important of the three companies appears 
to be the Continental. This company controls an ex- 
tensive marketing business throughout the States of 
Colorado, Wyoming, Idaho, Utah, New Mexico and Mon- 
tana. The company operates a refinery at Florence, 
Colo., with a capacity of about 1,000 barrels daily, but 
purchases most of its supplies from the Mid-West Re- 
fining Co. Over 60 per cent. of the gasoline business 
is controlled by the Continental company in its territory 
and its sales have shown a large expansion during the 
past few years as a result of the increasing use of auto- 
mobiles and farm tractors. A great many large farms 
are included in Continental's territory and the use of 
tractors on these farms is steadily increasing. In the 
marketing end of its business the company is in a very 
strong position with bright prospects for further de- 
velopment. 

It is only within the past few months that the pro- 
ducing end of the business has begun to play an impor- 
tant part in the company’s affairs. The most important 
new field recently opened up in Wyoming is the Lance 
Creek field, formerly known as the Buck Creek field. 
Continental Oil Co. owns over half of the stock of the 
Buck Creek Oil Co., and the latter company is under- 
stood to control over 5,000 acres of very favorably lo- 
cated acreage in the Lance Creek field. The company 
is drilling a large number of wells at the present time 
and within the past few weeks a well was brought in 
with a reported production of 1,500 barrels daily, in 
which the Buck Creek, Mid-West Refining and Ohio 
Oil companies have an interest. The Buck Creek com- 
pany has an authorized capital stock of $3,000,000, of 
which $2,500,000 is outstanding. The par value of the 
stock is $1 and it is now selling around $9 a share, 
which gives the Continental's interest of over 50 per cent. 
a market value of close to $12,000,000, which is equivalent 
to $400 a share for Continental stock. At the present 
time Continental stock is selling around $650, and in 
1917 sold at $660 when there were no indications of oil 
on the Buck Creek company’s holdings. 

In September, 1917, the Continental company increased 
its authorized capital stock from $3,000,000 to $12,000,000, 
and undoubtedly intended to make an immediate stock 
distribution, but the war situation, and later the uncertain 
status of stock dividends in relation to the income tax 
have resulted in holding up action on a stock distribution. 
The Continental company does not furnish financial state- 
ments, but it is possible to make some deductions regard- 
ing its financial position. At the end of 1915 the com- 
pany reported to the Federal Trade Commission that it 
had a surplus of $2,716,704. It also reported that its net 
earnings for 1915 amounted to $1,543,037, or 51 per cent. 
on the outstanding capital stock. Since that time it is 
probably conservative to say that the company has added 


to its surplus at least $5,000,000 after payment of div 
dends. This, of course, does not include the value of 
the company’s holdings in Buck Creek Oil, which at 
present market quotations adds about $400 a share to 
Continental’s assets. 

Standard Oil Company of Nebraska’s marketing busi 
ness is confined to the State of Nebraska. This company 
purchases its petroleum products principally from the 
Standard Oil Company of Indiana, Standard of Kansas 
and the Mid-West Refining Company. Like the Conti- 
nental, this company does not issue financial statements, 
but its report to the Federal Trade Commission in 1915 
showed that it had a capital and surplus of $1,858,707. Its 
earnings in 1915 amounted to $561,914, or 56 per cent. on 
the stock. Its surplus had undoubtedly shown a large 
increase during the past few years, as the number of 
automobiles in use in Nebraska has tripled within that 
period and the’company has been paying only $200,000 a 
years in dividends. Recently the company increased its 
authorized capital stock from $1,000,000 to $5,000,000 and 
it seems likely that the stockholders will be the re 
cipients of a stock distribution in the not distant future. 

Standard Oil Company of Kentucky furnishes regular 
financial statements to its stockholders and it is possible 
to furnish a clear analysis of the position of this com- 
pany. The Kentucky company markets petroleum prod- 
ucts in Kentucky, Mississippi, Alabama, Georgia and 
Florida. The company has recently started to operate 
a refinery at Louisville and plans to increase the capacity 
of this plant from time to time. This refinery consists 
principally of pressure stills and its principal output will 
be gasoline. 

The Kentucky company’s earnings in recent years have 
shown a steady expansion although the balance avail- 
able for dividends in the last two years has decreased 
somewhat owing to heavy taxes. The company’s earn- 
ings for the past three years compare as follows: 


HAE 


Three Years’ Earnings, Standard Oil of Kentucky. 


1918 1917 1916 
Be (POOR, «0c isasicies $2,713,948 2,527,020 


$2,068,598 
Less Federal Taxes.... 1,250,000 eres 


$1,463,948 


560,000 
$1,967,020 $2,068,598 
Less : Federal taxes for 

1917, in excess of 
amount reserved .... 265,686 


_ $1,198,262 $1,967,020 


Bal. for dividends. $2,068,598 
err eee 720,000 660,000 600,000 
Bal. to surplus........ $ 478,262 $1,307,020 "$1,468,598 
SM UMM 


It will be noticed that the company last year paid out 
almost half of its earnings for 1918 taxes and was obliged 
to set aside a further amount to cover its 1917 taxes. 
These two items reduced the balance available for divi- 
dends to less than $20 a share, whereas the net earnings 
before taxes were over $45 a share. This is another 
case where the stockholders are not discouraged by re- 
duced earnings as a result of heavy taxation, as the com- 
pany’s earning power continues to expand and its pros- 
pects for further development appear very favorable. 
The company in 1917 increased its outstanding stock from 
$3,000,000 to $6,000,000 by distribution of a dividend. At 
the close of 1918 the balance sheet showed a surplus of 
$2,834,607. It is not likely that another stock distribu- 


tion will be made for some time to come, but earnings 
should continue favorable and with the reduction of 
taxation larger cash dividends may be paid. 
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ALL EFFORTS FOR VICTORY LOAN. 

Che bond market is in a state of practical inactivity, 
everything making way before the hosts of salesmen and 
srators that have been marshalled as a great army to put 
over the $4,500,000,000 Victory Loan in three weeks. The 
first week has passed and gratifying results have been ac- 
complished, but the efforts this week and the next will 
e redoubled in order to make success doubly sure. As 
on previous campaigns the subscriptions are expected to 
come in in heaviest volume during the last week. Up to 
Saturday night last the total subscriptions throughout the 
councry are estimated at about $600,000,000, and this 
is regarded as satisfactory, but the best part of the Loan 
is expected to be subscribed in the last week of the 
ampaign. 

[The trading in bonds on the New York Stock Exchange 
last week was in heavy volume, but three fourths of all 
transactions were in the various issues of Liberty Bonds. 
here was some fairly heavy liquidation in Liberty issues 
and this seemed to denote selling in order to realize funds 
with which to make subscriptions, but we regret to state 
that a considerable part of the selling was done by indi- 

iduals who have been caught in the current of the specu- 
lation frenzy now rampant throughout the country and 
intend to use the proceeds in stock speculation. Only the 
most desperate straits justify an act of this kind and the 
outcome is quite likely to end in loss rather than gain. 
There was considerable buying in by speculators of con- 
vertible bonds on the Stock Exchange, the rise in stocks 
into which such bonds are convertible bringing about the 
activity. Railroad bonds and oil bonds of this description 
were quite active but other railroad bonds were quiet, 
though the undertone was firm and the foreign govern- 
ment listed bonds acted well. 

Banking interests are following closely the discussion at 
the Peace Conference at Paris and feel that when once the 
peace terms are signed the world of capital will draw a 
long sigh of relief, as the rapid disintergration of Bol- 
shevism will follow, trade will open up once more and 
there will be a much larger and freer movement in invest- 
ment securities into the hands of investors. Shelves of 
investment bankers are practically bare of offerings and 
many new and attractive offerings and underwritings are 
looked for in the next few months. All interests are facing 
the future with a great deal of confidence. which is born of 
the realization that underlying conditions are sound. 

— 
SIGNS OF ABUNDANCE OF CAPITAL. 

While the Victory Liberty Loan campaign is under way 
there is a hard and fast “gentlemen’s agreement” among 
underwriting syndicates and bond houses that they will 
make no offering of any investments of any kind save the 
Government issue. The Government has made no request 
that they refrain from such offerings as it is weH under- 
stood that such a request would be superfluous. Never- 
theless, bankers are making commitments to buy bonds, 
effective after the campaign for Treasury funds is over, and 
it is stated that while the campaign is on municipalities 
which are in need of funds will dispose of tax-exempts 
to the amount of $7,000,000 or $8,000,000 and they are being 
taken readily by bankers who know that the demand will 
be strong for this class of securities in May after the Loan 
is out of the way. In other words, investment institutions 
and individual investors stand ready, after they have taken 
their quota of the Victory Notes, to buy the newly issued 
tax exempt municipals. “I never was so bullish on munici- 
pal bonds as at the present time,” a well known authority 
states to The Financial World, “ and we are going to see 
an active market all through the year, in my opinion.” 
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SHORT-TIME 


7% INVESTMENT 


Available for $1,000 or larger amounts. 
Obligation of widely-known, established company. 
Assets nearly 2% to 1. 

Net earnings nearly 5 times interest charges. 


Majority of assets are liquid and readily realizable. 


Send for Circular No. 1024 X 


Peabody, Houghteling & Co. 


(ESTABLISHED 1865) 
10 South La Salle St., Chicago, DL 

















W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILW AUKEB 
208 South La Salle Street 


CHICAGO 








MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 
1421 Chestnut Street, Philadelphia, Pa. 








MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 


Bonds and Stocks of the Central West 


Members New York Stoeek Exchange 
Members St. Louis Stock Exchange 
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Review of 


United States 
Steel 
Corporation 


Circular on application 


Liggett & Drexel 


Members N. Y. Stock Exchange 


61 Broadway, N. Y. 


~ Phone Bowling Green 6780. 


103 DEVONSHIRE 8T. BOSTON 
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MAY DODGE THE NEW YORK TAX LAW. 

A banker who has been studying the new income tax 
act passed by the New York Legislature, which has pro- 
vided for a 1, 2 and 3 per cent. tax on incomes of individu- 
als and corporations doing business in New York, says he 
looks for an exodus of corporations from the state to other 
states, where there is no income tax and he finds no pro- 
vision in the act to compel a corporation doing business 
under charter of another state to pay the income tax 
New York State. State, Federal and local 


taxation has become so burdensome that this banker be- 


imposed by 


lieves it will pay corporations who now do business and 
make their profits and accounting in New York State 
to move their official headquarters to New Jersey or Del- 
aware and get away from the state tax-gatherer. New 
York State expects to raise something like $45,000,000 
under this act and the corporations have until next spring 
to arrange the necessary details to escape the new burden. 
Capital has ways of either slipping away from the tax 
gatherer by fleeing, or if that is impossible, passing on the 


Washington, April 24—A comprehensive report 
on the business situation, prepared for the Cham- 
ber of Commerce of the United States by Archer 
Wall Douglas, of St. Louis, Chairman of its Com- 
mittee on Statistics and Standards, given out to- 
day by the Chamber, gives an encouraging view 
of present conditions and a hopeful outlook for 


tax to the ultimate consumer. In this instance both 
methods are likely to be resorted to. 

* * a 
=n 
= THE BUSINESS SITUATION. 2 
= Reviewed by the Chamber of Commerce of the United States, = 
EG Washington, D. C. = 





the future. 

The review sums up the general situation, cov- 
ers in detail the major industries, and goes into 
finances, prices, transportation and crops. 





IM 


A summary of the report which will be printed 
in full in the May issue of The Nation’s Business, 
the official publication of the Chamber, declares 
confidence in the future is growing. 

“It is still one of the wonders of the time,” it 
says, “that the present volume of business con- 
tinues so large. Though it is perfectly obvious 
that it is slackening in some lines as always dur- 
ing the two months before harvest when buying 
waits upon the outcome of the crops. Some 
manufacturing lines are reducing the number of 
employes because of falling off in orders and 
others are out seeking business as they have been 
doing for several years. 

“We shall soon be squarely up against the old 
proposition that the domestic demands for replace- 
ment and repair alone, in default of the activities of 
construction and development enterprises, are not 
within themselves sufficient to keep fully em- 
ployed all the productive possibilities of the coun- 
try. We especially find this is true of the lack 
of building in its widespread ramification and de- 
mands, though undoubtedly greater activity is 
apparent in the near future in construction enter- 
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prises. 

“Confidence in the future is growing as is 
evinced in the campaign for sales of fall and win- 
ter goods now being waged by distributing in- 
terests. 

“Two factors dominate the future, one the 
crops, with the prospects-of the very best, par- 
ticularly as regards winter wheat, the other the 
European situation which puzzles and perplexes 
from day to day.” 
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American 


must not be associated with anything less 
complete than the very best. Our coun- 
try has done great things in the war. Let 
us first finish that task by seeing that the 
Victory Liberty Loan is an absolute suc- 
cess. Then our efforts must be turned to 
doing great things in commerce and in- 
dustry. In both of these tasks the Metro- 
politan Trust Company will be glad to 
perform any function of which it is 
capable. 











Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 
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American 
International 
Corporation 


A comprehensive review and 
analysis of this company 
(just issued) and ready for 
gratuitous distribution. 


Send for copy W-43 


E.W.Wagner & Co. 


Established 1887, Chicago 


( NEW YORK STOCK EXCHANGE 

NEW YORK COTTON EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

N. Y. COFFEE AND SUGAR EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

CHICAGO STOCK EXCHANGE 
CLEVELAND STOCK EXCHANGE 
MINNEAPOLIS CHAMBER OF COMMERCE 
ST. LOUIS MERHANTS EXCHANGE 

\ MILWAUKEE CHAMBER OF COMMERCE 


Members > 





33 New Street (crouna Floor) New York 


Madison Avenue and 42nd Street 
105 West 82nd Street 

26 Court Street, Brooklyn 

810 Broad Street, Newark 
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WE WILL BUY 


One 25,000 Ruble Bond 


OFFERINGS WANTED 


CHARLES F. HALL & CO. 


Russian Bonds and Currency 


Telephone: Rector 5810-3 20 Broad Street, New York 

















James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall Street, N. Y. Tel: Rector 1030 


Automatic Electric Co. 
New York & Honduras Rosario Mines 
U. S. Finishing Co. 








Ward Baking Co. 
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April 28, 1919 
GERMANY’S WAR BURDEN. 


Must Meet Allies Demands by Payment of Nearly Five 
Billions in Next Two Years and Nearly 19 
Billion in Next 30. 

The international bankers and the representatives of 
the: victorious allied Governments who have been trying 
to frame a verdict of damages against Germany which will 

some measure compensate for the losses incurred by 
er ruthless invasion, have had to do some tall figuring 
to make sure that while the offender was adequately 
punished, the burden should not be so severe as to crush 
er utterly economically. They have at last arrived at 
the totals and the bill will be presented to the Teutons 
and all they will have to do will be to affix their signa- 
tures when the Allies unfold the document and say: “Sign 
here.” Germany is being dictated to and is not the dic- 
tator now. 

Germany and the German states will have to pay over 

the next two years to an international commission 
ipproximately $4,760,000,000 in securities, gold, goods of 


er own production and bills of exchange on other coun- 


tries. She has a goodly store of securities, little gold 

e can spare, but she has goods or the machinery to 

inufacture it and as soon as the peace is signed her 
merchants will probably be able to obtain credits from 
ther countries, especially neutrals, with which she has 

.ded on an extensive scale during the war. As a mat- 

of fact the bankers of the Allies and the financial 
nisters will have to facilitate Germany’s efforts to ob- 
tain credits in order that she may resume production and 

ilm the restlessness of her population under the burdens 
hey must bear for the next 30 years. Banking resources 

d expedients are almost limitless, however, and the 

lies will not be found wanting in means to assist the 
ser to pay. 

The $4,760,000,000 which must be paid in the first two 
ears is only a starter because in the next 30 years, ac- 
irding to the Allies’ terms, Germany must pay $19,040,- 
00,000 additional and the amount will be represented by 
bligations she will issue in the form of indemnity bonds, 
vhich will bear interest and carry interest and a sinking 
fund. The Allies will have to facilitate the entry of raw 

material into Germany—cotton, copper, hides, lumber, 
semi-finished goods, raw material for her chemical in- 
dustries and a host of other things she must have in order 
to create the wealth with which to pay the indemnity. 
Modern methods of intensive effort, together with the 
vonderful organization of her industrial forces will pro- 
duce wonders in the shape of new wealth, especially when 
it is realized that Germany will be relieved of an annual 
burden of her military and naval establishment which 
will in large measure offset the outgo to the Allies. It 
s predicted that Germany will not find the indemnity 
totals a crushing burden and will so organize her wonder- 
ful industrial system as to pay the debt off as quickly as 
lid France after the War of 1870. The whole procedure, 
stripped of its technicalities, is akin to placing a heavy 
iortgage on the incomes of the German corporations and 
he German individuals and it will last half a life time. 

Many financiers have based their opinion that we are 

for a trade and business boom on the fact that the big 
lebt Germany will have to assume will create an inflation 
ind activity that will last half a dozen years at least. 

* * * 
PIERCE OIL AT NEW HIGH PRICE. 

Pierce Oil was one of the few oil shares to make a new 

high price of record last week. It was bought in enormous 

locks of from 2,000 to 3,000 shares each and there was 
a rush of the trading element and small fry to join the 
movement. The par of the stock is $25 and that level 
was quickly passed. The movement halted when the price 
got above 26. Inside selling was not heavy or important, 
according to Wall Street gossip, and it was declared the 
movement was a perfectly natural one, inasmuch as Pierce 
earnings had doubled in the last year and that a dividend 
which will justify the present price will be announced in 
due time. The convertible notes were very active, but 
highly irregular in movement. 
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Bond Secured Notes 


Short term notes of prosperous and 
growing utility companies afford the 
investor safe and profitable invest- 
ment. 

Yield 5.75% to 7.75% 


Maturities 9 to 27 months 


Write for descriptive circulars 


H. M. Byllesby & Company 


Incorporated 
209 Seuth La Salle Street 1209 Trinity Building 
CHICAGO NEW YORK 
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Yielding from 4.25 to 5.50% 
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ICIPAL RAILROADA? 
CORPORATION BONDS 


List P gives current offerings. 











NEW JERSEY 
MUNICIPALS 


B.J.Van Ingen &Co. 
52 Broadway New York 








Green Bay Water, Ist 6s 
Emmett Irr. Dist. 6s, Bonds & Ctfs 
Bijou Irr. Dist. 6s 

East Jersey Water, 5s, 1958 


H.C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63-65 Wall Street, NEL) YORK 











H. F. McCONNELL & CO. 


MEMBERS 
New York Stock Exchange 


25 Pine Street Tel. John 6064 Nyw York 

















Finish the deb 
Buy Victory Notes 
GEORGE H. BURR & COMPANY 


120 Broadway, New York 














We own and offer 


OTTAWA GAS COMPANY 


6% Gold Bonds, due March 1, 1939 
Price 101 and Interest to yield over 5.90% 


FENWICK & RYAN 


LEWIS BUILDING { Members Montreal } 


Stock Exchange MONTREAL 











When writing advertisers, tell them you are a subscriber to The Financial World 





; 
; it 
ie} Ge 
iB} 8s 
et ae 
Tae: 
j 3 
- iy 
+e Tt 
te | 
ee 
; 
- 
- 
$ 
7 ,% 
> 
x | ca 
if 4 
aa 
Pi 
‘ERTL 
y | 
| 
af 
nl 
‘ 
i 
if 
t 
‘| 
t - 
tia 
. 14 
»} t 
t i 
bi ‘ 
al 
: 
BE 
' P 
ae 
t ay 
bE 
bia 
: ; 
get 
f 
is 
rope 
42 at 
wit 








meeoerwty 2 





ae attend > 
ERNE mrs me 





sey 








6 ee se 
— 
Ot a Peek 








atest 


premarin Boe 


anions 
hue eee 








12 : THE FINANCIAL WORLD 


Inspiration: 


April 28, 1919 


A Posthumous “War Baby” 


Because New Added War Costs Are Less Than at Other Companies, 
the Addition of 5 or 6 Cents a Pound to the Normal Price of 
Copper Metal After the War Places This Company in 
the Light of a Special Favorite 


By Carpel L. Breger 


I calculated $67.50 a share for amortized value for In- 
spiration Consolidated Copper Company stock in an anal- 
ysis 2% years ago in The Financial World of September 
30, 1916. The stock was then selling in the 50s, then a 
high record. Many thought it was too high, and looked 
askance at my $67.50 a share estimate of intrinsic value. 
Two months later, the stock sold up to $74.75. It is now 
selling between $49 and $50, after paying $21.75 a share 
dividends since my previous analysis 24% years ago. My 
figures back in 1916, it now seems, were in many respects 
as near correct as was humanly possible then to foresee. 

Since then, new costs, which it was not then humanly 
possible to foresee, have been piled up at Inspiration, as 
at other copper and at other industrial plants, by way of 
new taxes, higher wages, freight increases, and increased 
costs of all supplies and materials. Where I figured 8.9 
cents costs a pound in 1916, costs in 1918 were 13.1 cents 
including taxes. 

Paradoxically as it sounds, Inspiration is helped by 
The reason is that the increase in costs is 
much less than the increase in the price of copper. The 
fact is that Inspiration has had its costs lifted as a result 
of war and post-war conditions, less than any big copper 
company in North and South America. This was brought 
out in my article last week, “War Copper Costs; Forget 
’Em.” The article showed wartime costs and former 


higher costs. 


costs of nineteen big companies thus far issuing reports 
for 1918. 

That 5 or 6. cents a pound would be added onto the nor- 
mal price of copper metal after the war, I have frequently 
emphasized. This 5 or 6 cents a pound represents added 
taxes, freight and higher labor and supplies costs. It 
would make 18 or 20 cents a pound the “normal” price of 
copper after the war, versus 14% to 15% before the war. 
Now, Inspiration’s new costs do not amount to 5 or 6 
The 5 or 6 cents added 
to the price of copper would show Inspiration at least 
2 cents extra profit per pound. 

The new balance in costs and copper prices makes 
Inspiration after the war a special favorite among all the 
coppers 


cents, probably not over 3 cents. 
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Inspiration’s Four-Year Record. 
Production, Costs, Profits, Dividends, Prices 


1918 1917 116 1915 


Copper, Ibs 98, 540,041 80,566,982 120,772,637 20,445,670 


Tons Ore 5,139,132 8,914,742 5,316,350 T7S.S351 
Ore Assay .. 260% 1.390% 1.550% 1.720% 
Cost a m « 11.26¢ 10.44e. 8.67¢. 8.14¢e. 
Profits $10,044,906 $13,015,338 $21,951,930 $600,062 
Uv. 8. Tax $1,065,748 $1.236,176 $401,407 EA Tove 
Net a share.. 87.60 $10.00 $18.25 Sle. 
Dividend . SS.40) $8.25 $5.25 ae 
Price Range 
ll SAS1, SHB, $74% $4714 
22.5 $414. $38 $42% $165¢ 


Costs herein are reported before war tax and depreciation. Profits 
are on sales of the year, not necessarily on production. The first 
mill unit started June, 1915; 12 units were in operation in early 
1916, 20 by early 1917. Labor troubles incident to the War inter- 
fered with operations 1917, resulting in complete shutdown July- 
August, 1917, and only few units operating up to Mrach-April, 1918, 
when full production was resumed, again curtailed at the end of 1918. 
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In 1916 I figured a five-year war period, 1917-1921 in- 
clusive, with what was then considered a “high” price of 
copper, namely 18 cents a pound average for the five years. 
and 9 cent costs at Inspiration, leaving 9 cents a pound 
profit during this war-boom era. Actually the price will 
average 21 cents a pound, if copper sells no higher than 
16 cents for 1919, and no higher than 18 cents for 1920-21, 
and the profits will exceed 10 cents a pound, even 
after taxes, instead of 9 cents. 


In the post-war period, 


after 1921, I figured about 10 cent costs on low-grade ore, 
and 1414 cents averages prices for copper, and therefore 
average profits of 44% cents a pound. It now appears chat 
7 cents a pound minimum profit is reasonably probable on 
18 cent normal prices for copper and costs within 11 cents, 
including taxes commensurate with profits on 18 cent 
copper. 

In the matter of ore grade, four years experience since 
the mill started in June 1915, sheds new light on the ques- 
tion of what grade of ore Inspiration can actually mine in 
practice, as distinguished from the grade of ore computed 
in figuring ore reserves. 

The company reported 46,252,000 tons of 2.01 per cent 
good ore, and 28,698,000 tons of 1.26 per cent. low grade 
mill (sulphide) ore, or 75,000,000 tons averaging 1.71 per 
cent over all. 

I figured that Inspiration could not handle 2.0 per eent. 
ore or even 1.7 per cent, ore in tonnage practice. | esti- 
mated 1.5 per cent ore for the first five years, 1.35 per 
cent. ore thereafter. It turns out that 1.45 per cent 
copper is the average grade for 16,200,000 tons milled in 
nearly four years from June, 1915, to April 1, 1919, and 
that Inspiration is now down to handling 1.35 per cent. 
ore in less than the alloted five years. It reports 1.36 per 
cent. average ore grade for 1918, versus 1.72 per cent. ore 
for 1915. 

I do not expect better than 1.30 or 1.35 per cent, copper 
as the average grade of Inspiration’s mill ore in the life of 
the remaining 60,000,000 tons of developed sulphide ore 
remaining as of April 1, 1919. 

The mill capacity is 6,500,000 tons a year, with 19 of the 
20 mill units regularly in commission. This should pro 
duce about 110,000,000 pounds net copper metal a year, at 
within 11 cent cost. This cost includes taxes commensur 
ate with profits on 18 or 20 cent copper. The net profit 
figures at $6.50 or $7.00 a share on 18 cent copper, and 
over $8.50 on 20 cent copper. This is after taxes, but be 

Inspiration has no bonds or other in 
Ten years ore reserve is developed by 


fore depreciation. 
terest charges. 
drilling to date. 

I have ignored the 22,192,000 tons of low-grade mixed or 
oxidized ores, reported to assay 1.31 per cent. copper over 
all. The future value of this asset remains to be proved 
The immediate cash value may be ignored. 

Net income of $7 a year for ten years, on 18 cent average 
prices for copper over ten years, makes up the present 
intrinsic value back of Inspiration stock. Besides this, 
allow $13,884,000 ($12 a share) surplus cash and quick 
assets as of early 1919; allow for final value of plant, and 
further possible ore developments, and possible valucs ten 
years hence for low-grade oxide or mixed ores. The total 
shows a present amortized immediate worth of between $55 
and $60 a share, figured to return 6 per cent. or better, net, 
on the investment, and also amortize the investment within 
ten years. 

Ray Consolidated Copper Company will be reviewed by Mr. 
Breger in the next of his articles on the Coppers—Editor. 


* * a 


CHINO COPPER IN A DULL PERIOD. 


Chino has been dull but has acted better than any of 
the low priced porphyry coppers. In 1918 Chino earned 


$4.49 a share, against $10.93 a share in 1917, and its 
production in March was 3,770,000 pounds of metal, com- 
pared with 3,552,000 pounds in February. The Wall 
Street idea is that the situation could not get much 
worse and is likely to get better. 
liquidation. 


Hence the absence of 
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GAMBRINUS MOVES AWAY. 

They are having a beer dance up in Montreal, Canada. 
The voters have decided that they favor a moderate pro- 
gram for the use of beer and wine and the celebration of 
the “wets” took the form of a boom in beer stocks. Can- 
adian National Brewing shares led the boom and this 
stock, which was selling around 20 a few weeks ago when 
buyers were ashamed to take the stock and used other 
names as buyers, rose to $70 a share. The market got 


jrunk on it. 

What is going to happen to Gambrinus on this side of 
the line? The near advent of prohibition in this country 
has already driven a lot of gin fizz and beer palaces across 
the line in Texas to Juarez, Mexico, and thirsty Texans are 
free to cross over the bridge into Mexico and get all they 
want to carry, and more too. It is an ill souse wind that 
does nobody any good. It may be that after July 1, unless 
some kink in the prohibition amendment is discovered, 
whereby its provisions may be dodged, floating beer pal- 
aces will be anchored outside the 3 mile limit off the coast; 

ut they will have to get their supplies from outside the 
\merican borders. Levi Mayer, lawyer for the Liquor 
[rust in Chicago, is trying to discover a flaw in the dry 
verdict and right on the eve of the fatal day when tongues 
ire hanging dry all over the land, some legal joker may 

sprung which will give the booze makers another lease 

f life. The Louisiana Lottery died hard when the halter 

egan to draw and it may be there will be similar struggle 
for life by Booze now. After considering the dry amend- 

ent for several months, the country doesn’t seem so en 
thusiastic over its enforcement and the outcome will be 
awaited with bated breath and other kinds. 
* * * 

GROWTH OF ELECTRIC LIGHT AND POWER. 

Electric light and power stations of the United States 
in 1917, generated 25,438,611 k. w. hours of electric energy, 
according to the report of the Director of Census just com- 
pleted and to be submitted to the Department of Com- 
merce. This produced an income of more than $500,000,- 
000. Output for 1917 was more than double that of 1912 
and quadruple that of 1907. Figures include commercial 
and municipal plants, but do not include plants operated 
by hotels, factories and other private concerns. 

Total number of establishments increased from 5,321 in 
1912 to 6,541 in 1917. Total income of the stations in 1917, 
of which 95.3 per cent. represented electric service 
amounted to $526,886,408, an increase of 74.3 per cent. as 
compared with 1912 and of 200 per cent. as compared with 
1907. The employes of the light and power stations num- 
bered 105,546, an increase of 33 per cent. over 1912 and 
of 121.6 per cent. over 1907; and their salaries and wages 
aggregated $95,239,954, an increase of 55.7 per cent. as 
compared with 1912 and of 168.9 per cent. over 1907. 


. + 2 


U. S. STEEL AND THE BEARS. 
The directors of the Steel Corporation meet on Tuesday 
this week for dividend action and it is pretty well 
iccepted as a fact in Wall Street that the extra dividend 
will be dropped and the stock will be made a regular 5 
per cent. issue and kept at that basis until the trade re- 
ves. Chairman Gary made an enigmatical statement last 
eek that he didn’t know what the next dividend would 
be, bu his cautious tone didn’t seem to contain much of 
promise, and Wall Street professionals sold the stock 
“short.” A pool whose resources are greater than any 
pool in Christendom took all this stock and erve the bears 
severe twist and the stock made a new high price and 
thereafter fell back. One set of theorists in Wall Street 
thinks a dividend reduction will result in a big rise in the 
stock because it says the steel trade is heading for a boom 
and dividends do not count now. The other set declares 
Steel will sell at 90 when it is realized how hopeless is the 
outlook for the industry in the next six months Take 
your choice. We look for a few months of very lean pick- 

ings for the steel industry. 
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Assured Income 


ITIES SERVICE COMPANY’S 84 
C public utility and 27 oil subsidiaries 
afford the investor the strength of 
diversified investments. 
The Company is not subject to risks en- 
countered by corporations restricted to a 
single line of business. 


Preferred dividend was earned over five 
times in 1918. 


Cities Service Preferred Stock yields 
about 742% at present prices. 


Monthly Dividends 
Monthly Earning Statements 


Write for Circular H-103 
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MY $2,000—HOW SHALL I INVEST IT? 
A List of Securities With a Good Market, Liberal 
Yield and Fair Promise of Safety of Return. 


The question recurs time and again to the person of 
moderate means who desires to make available investment 
funds return a liberal yield, yet who does not wish to take 
any long gambling chances or undue risk of principal and 
investment return. As frequently stated by The Financial 
World, the investor is entitled to get a better return on 
his capital now, when the cost of maintaining oneself and 
family is so much more of a problem than it was in the 
ante-bellum period. We think there are securities in the 
market at the present time which present such an oppor- 
tunity and we have made a selection of an even dozen se- 
curities which seem to us to have the reasonable assurance 
of safety desired. 

It should be distinctly understood that The Financial 
World gives any positive assurance that the prices quoted 
will not recede, since we cannot give such assurance any 
more than we can say to the intending buyer that if he 
does not buy now, these securities will have a big advance 
and that the opportunity to buy will be gone. There is 
just as much likelihood that these securities will go down 
as it is that they will go up. They are not of the highest 
type of gilt edge investments. They would not give such a 
good return if they were. The numberless factors which 
enter into the making of prices cannot be accurately 
gauged so as to admit of forecasts as to what is to happen 
in prices of any securities. We prefer to leave that to the 
“tipsters” who know to an eighth just what price certain 
stocks will hit on certain dates. All we can say, is that our 
selections have been made with as much care as human 
judgment, ever liable to err, is capable of making and we 
can assure the reader the list has been compiled without 
the slightest prejudice and without our judgment being 
influenced by any personal interest. The list is as follows: 


J)IWIVNUILUUYOULUULVIVLUUSLULUUVLUUUUULELF0U0UUU00000R000000000000000AAUSLLUNUEUUHUULUELUN LAA 
A $2,000 Investment. 


Yield 

Shares Cost Dividend Per Cent. 
2 American Car & Fdry com.. ......... $188 8% 51 
BS Amnerionm Weelem pls onc cc. cccsscceces 198 7 7.06 
2 Bethlehem Steel pf. (New)........... 216 8 7.40 
FY 85.  —) 2a arr rere rr OT 7 7.21 
3 Union Pacific com. incnaehcaedmenen 387 10 7.75 
De Geet Oh GROD 6c cnccesesenscavce 58 4 6.89 
3 Gemeral Motere Ded. .. 2... sccccccccces 92 6 6.52 
me Men TE POEM oe ccs ce scnces ee HD | & 8.96 
3 Atchison Ry. common .........-eseeces 278 6 6.59 
Se EE SE vnc ae cee Gav ese deascentas 114 S 7.00 
2 Worthington Pump pf. .......02 seces 188 7 745 
ET ceechuwewesstacecenet aes 102 5 9.80 

ee. Ge... ce an wav cdecnscaessecanene $2,004 Aver'ge Yield 7.59% 

*$50 par. 


YAMUNA 


Now as to the degree of safety. The first stock, Ameri- 
can Car & Foundry, is considered the premier of railroad 
equipment companies, unless it be overtopped by the Pull- 
man Company. Its directorate has set aside a fund suff- 
cient to pay the dividend on the common stock for 3 years 
and in 1918 the company did a record business. When 
Congress makes provision for the railroads’ needs, as is 
likely soon, there will be another piling up of big orders. 

American Woolen preferred has paid its dividend contin- 
uously for 20 years without a break, in good or bad business 
weather and may be reasonably counted on to go right on 
doing it. Bethlehem Steel 8 per cent. preferred, although 
a comparatively new stock and not what is called “sea- 
soned,” has priority over all the other Bethlehem Steel 
issues and its dividend is cumulative. There is only $30,- 
000,000 of it outstanding. The J. I. Case preferred is an 
issue of the well known agricultural machinery corporation 
and it is doing a capacity business now to fill orders for 
machinery to gather the great crops now growing in this 
country and Canada. It has large export expansion pos- 
sibilities. Union Pacific common is earning 14 per cent. 
and the Government has allowed a little better than that 
in compensation for use of the road. Chesapeake & Ohio 
is earning about ten per cent. on the stock at present and it 
is a thoroughly equipped road and efficiently managed. 
There seems to be no doubt of the safety of the present 


April 28, 1919 








Prompt Service 
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valuable to investors in times like the 
present. 
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dividend. General Motors is earning nearly 9 per cent. for 
$137,000,000 common stock, and the debentures come ahead 
of the common, so the return there ought to be considered 
safe. 

Then there is Royal Dutch Petroleum, a comparative 
stranger to American investors. It is looked upon by 
most authorities as representative of a financial and in 
dustrial strength in Europe, like that of Standard Oil 
this country. The dividends paid on the stock now are 
equivalent to about $8.16 cents per share in our money. 

Every one is familiar with the financial stability and high 
standard of management of the Atchison Railroad. The 
return from the Government is equivalent to about 12 per 
cent. on the common stock. White Motor is a progressiy 
conservatively capitalized motor car and truck manufactur 
ing company which pays $4 a share on the par value oi 
$50 of its stock, or 8 per cent. It has for several years 
earned from 14 to 16 per cent. or better on the stock. 
Worthington Pump earned its preferred “A” dividend 
about seven times in 1918 and had a surplus of $3,606,000 at 
the close of the year, with unfilled orders in excess of $26 
000,000. It is making large profits in supplying pumps ‘o1 
oil corporations and in many other lines. 

Pierce-Arrow common stock is, like Bethlehem Stee! 8 
per cent. preferred, an unseasoned stock, but the compan) 
earned nearly 8 per cent. on the stock last year. Some 
authorities consider the company to be excessively capita! 
ized, but this may be overcome in the event of a big boom 
in the auto and truck trade. 

As the stocks in the above list fluctuate from day to day, 


the investor who intends to buy any of the above men- 


tioned stocks, should not expect to get them at the exact 
price quoted, but should consult the market for listed 
stocks as it is on the day he places his order. 
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The Future of Motor Truck Securities 


Fordson Tractors and Others 
By J. George Frederick, 


President, The Business Bourse, Int., Inc., New York 


Article VI. 


Financial houses have often financed motor companies 
making commercial cars, including many known banking 
houses, but few issues of securities can be distinctly classed 
as motor truck issues, as most companies’ output is largely 
passenger Cars. 

Among exceptions are $3,000,000 gold notes of the Re- 
public Truck Co, and a small issue of International Motor 
Co., a short time past, who make the Mack and other 
trucks. Peerless was conspicuously fortunate in war or- 
lers for trucks which no doubt helped their financial 
position and stock, which has lately had an upswing, but 
s probably not as yet within sight of dividends. A re- 

eiver was appointed for the Hurlburt Motor Truck Co., 
small New York company whose assets, it was said, 
largely exceeded its liabilities and who had much Gov- 
ernment work on its books. 
A Case of the Fittest Surviving. 

\s in the passenger car field, success will ultimately be 

ised upon the survival of the fittest. The future of the 

‘tor truck stocks is, of course, a future of each in- 

vidual company, as all companies must stand and fall 

n their own record, earnings and dividends, but never- 

eless a general trend may be predicted for them as in 

ny well established industry. 

There seems little, if any, question that the trend of 
public transportation now looms as a formidable auto 
truck development. 

Every student of finance statistics is at least aware of 
the enormous increase in gross tonnage carried by the 
railways each year. To the manufacturer and merchant, 
freight and express congestions are more than a byword. 
It appears that our means of distributing commodities 
have been heavily overtaxed and have broken down under 
the strain. 

It has often been proven that the expense of delivery 
to and from the cars exceeds in cost the freight charges 
tor even a comparatively “long haul.” 

\ way out seems to have been indicated in these times 
of expedients, or at least a relief from short haul problems. 

This is no more nor less than fleets of motor trucks 
which have run over regular routes of sometimes over 
100 miles and solved the problem of picking up freight 
it its immediate source and delivering it to its ultimate 
destination directly into the hands of the consignee. 

If this now well-tested experiment proves all its spon- 
sors claim for it, and it already shows many strong points 
in its favor, it will not only revolutionize the short haul, 
small freight problem, but furnish the commercial motor 
car manufacturers with a source of business capable of 
very considerable expannsion, especially if they adopt 
some of the modern methods of financing the sale of cars 
to such buyers, which are already attracting the attention 
of the larger passenger car manufacturers. 

This new source of business and profit to truck makers, 
as well as the already substantial export on trucks, which 
it is predicted will grow with leaps and bounds wherever 
he road conditions abroad will encourage motor trans- 
portation, should be substantial additions to the regular 
and growing domestic business that our commercial car 
builders have built up in the past five years. 

rhe status of many of the companies manufacturing 
trucks, even where comparatively young, is very sub- 
stantial and encouraging for future outlook. Many of 
the names of trucks shown at the last New York show 
are not only favorably known, but the companies exhibit 
Satisfactory balance sheets and have been sponsored in 
= securities market by some of our conservative banking 
10uses, 


Such names as the following exhibitors are no strangers 


in the business world, but have proven their strength 
and stability for years and promise to for many years 
to come: Autocar, Columbia, Denby, Dodge, Federal, 
Maxwell, Oldsmobile, Overland, Packard, Reo, La France, 
Nash, National and Republic, Emerson-Brantingham, 
Garford, Kelly-Springfield. The industry line is distinctly 
upward with probable acceleration rather than retard- 
ment. 
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Increase in production of trucks 1914-1919 
(1919 estimated) 


It can be surely stated that there is no reason to be- 
lieve that the commercial cars will soon, if ever, approach 
the number of passenger cars in use, and no such con- 
dition is probably anticipated by any manufacturer, as it 
is a long way from the six million pleasure cars registered 
to less than the half million trucks of the country. 

3usiness conditions will strongly influence the rapidity 
of the trucks’ rise, but as the commercial motor vehicle 
is becoming considered of a necessity and an 
economy, an unfavorable turn in general trade might not 
have so strong an influence as it should exhibit with the 


more 


pleasure car trade. 

Commercial cars are made better each year and the 
increased cost is cheerfully paid by the user of experience. 
Prices, since 1914, have increased between 17 per cent. and 
20 per cent., with little expectation of any substantial re- 
duction in the near future, therefore earnings should show 
a healthy trend. 

Indications are encouraging for future commercial motor 
stock of well financed 
deduced from the chart exhibiting 


car earnings and managed and 


companies as may be 


price range on representative motor struck company 
stocks. 
Next weck Mr. Frederick will take up—“‘A Sane View of 


the Passenger Car Future Market.’—Editor. 
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The Financial World was established to diffuse the wath 
about investments, has consistently maintained this athtude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 
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Invest 
Appeals of various sorts are advanced by the Gov- 
ernment to bring out subscriptions to the Victory 


Loan. Of course, first and foremost, is Patriotism, 


and with Americans, that never falls on deaf ears. 


There is the claim that the high credit of the nation 
should spur every effort to pay the legitimate bill of 
the war. American manhood, by its sacrifice of 
blood and suffering, has already paid its share, and it 
remains for us, who have been spared physical 
suffering and discomfort, to complete the payment. 
This should be done willingly and cheerfully and 
after the American habit of fulfilling all obligations 
with zest and promptness. 

All the above considerations deal with the sen- 
timental side of the Victory Loan. There is a bus- 
iness phase to it which commends the loan to equal 
consideration by the American people. The Gov- 
ernment could not have chosen a better slogan Ge- 
scribing the loan’s commercial advantage than the 
simple word “Invest.” American who buys 
a part of this last loan is not only investing to ad- 
personal sense, but is investing for 


Every 


vantage in 
the nation at large—for he is helping balance the 
war ledger so that business may speed ahead under 
full steam, now that all obstacles have been swept 
aside. 

As an investment the Victory Notes are un- 
The highest credit in the world is sold on 
Not only 


equalled. 
a four and three-quarter per cent. basis. 


does this income measure above what is possible to 
obtain from any other security of equally gilt edged 
character, but there is every prospect when the 
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country gets into its normal business swing that the 
Victory Notes will sell at a premium. 

For the business man the Victory Notes consti- 
tute a splendid investment, since they provide a 
satisfactory income yield and the Notes are the 
equivalent of cash if it becomes necessary to borrow 
money. The terms of the loan are made so attrac- 
tive that the smallest investor may participate and 
the convertible features offer certain tax exemp- 
tions which will increase the income yield to a point 
where a corporation bond, to equal it, would have 
to net more than five per cent. per annum. 

Reports from various sections of the country in- 
dicate an enthusiastic reception for the Loan, which, 
in all likelihood will be closed before the period 
assigned for the taking of subscriptions ends, as 
no more than $4,500,000,000 notes are to be sold— 
which is a very good sign that the people them- 
selves value it as an unusual investment opporiunity 
as much as they do their last chance to give em- 
phatic expression to the fact that the patriotism of 
America is one of her greatest assets. 





The Slim Bread Basket 


World wide reports received regarding the avail 
able supply of agricultural staples, indicate a short 
age, which will take almost another year to replen 
ish. Cotton, which enters into commercial produc- 
tion to a large extent, is considerably below the 
world’s need. We are told by our Food Commis- 
sioner that it will take the wheat producing sections 
of Europe and the Far East the greater part of next 
year to again get back to a pre-war production 
basis. 

There can be but one answer to this situation anc 
that is high prices for what is available at present. 
There was some fear that when the Government 
guarantee on wheat no longer existed, commodity 
prices would recede fast. But there is no occasion 
to worry about such a situation for at least anothe- 
year. Meanwhile, our farmers will continue as pros- 
perous as they have been during the entire period 
of the war. 

No nation could be more happily favored than we 
have been, for it seems that even the forces of 
Nature have understood how much mankind ha; 
depended upon our fields to maintain the world’: 
bread basket and they have worked overtime in 
doing their share in filling it. 





A Timely Message 

From the Bureau of Labor comes a message t® 
American business which it can listen to profitably. 
It concerns the advantages of advertising—a force 
of great potency at all times to stimulate industr: 
and no intelligent business man need be told very 
much about it. The most of them have built «» 
their businesses by the use of this great power. 

However, so much has been heard about the pos 
sible effects on trade from the uncertainties usually 
associated with reconstruction and readjustment to 

peace basis, that the average business man has 
timidly refrained from speeding up his business 
Now, he is told, and with good judgment, by W. B. 
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Wilson, the Secretary of the Department of Labor, 
that he can safely go ahead and tell the public about 
his goods for the consumer has plenty of money 
and that he is willing and wants to spend it on 
American products. 

All this is true. It is evident from the amplitude 
of capital which is available for new enterprises in 
this country. We need no more convincing evi- 
dence of it than this. 

As to the value of advertising, what more can be 
said of it than that it has become the vitalizing 
current responsible for every large commercial suc- 
cess? No business is in the running for supremacy 
which does not depend upon it more or less. 

Start your advertising campaign right now, is the 
Bureau’s urgent advice. The sooner the better will 
it prove for the credit side of every business man’: 


ledger. 





Real Reconstructionists 


One thing more than all else that is esseutial for 
the quick reconstruction of a war-worn world, is 
credit. Instead of speculating on how it is to be 
provided, our enterprising American bankers have 
already set up the machinery. So now all that is 
necessary is to turn around the “Stop” sign post to 
where it reads “4640 Ahead,” is the signatures on the 
parchment of Péace. A corporation has been or- 
ganized by our bankers which is to be known as 
the Foreign Bond and Share Corporation and it will 
garner together American capital for financing ;,ub- 
lic enterprises in Central and South America. the 
Far East, Europe and other parts of the world. This 
organization which is bound to play an important 
role in the world’s reconstruction, has the backing of 
the largest and strongest private banking firms and 
financial institutions in the country. 

With their facilities of investigation they are in a 
position to offer American investors the cream of 
the world’s unusual investment opportunities. 
Their organization will act as the provider of capi- 
tal for the worthy and the beneficiary of those who 
have funds to lend, but first want assurances that 
the borrowers are in need of it and can pay off their 
loans. 

And as this new international investment organ- 
ization finds opportunities for placing American 
capital to an advantage, it will make two blades of 
grass grow where formerly but one sprouted, for it 
will make friends for American business abroad, 
which means more customers for our products. 

Again we see how clear headed is American busi- 
ness and finance—they act instead of deliberating. 
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MORE MILLION-SHARE DAYS. 

The speculative outside public, which seems to be a 
growing instead of a diminishing army, and the profes- 
sionals of many stock market campaigns, had a full week 
in which to vent their market exuberance last week and 
every full 5-hour trading day was a million-share day 
or over. Pools shifted their ground frequently, getiing 
out from the high priced stocks to some of the low priced 
issues, even those of companies which are in receivership, 
and these were boosted to new heights, while “tips” to 
buy flew all about with bewildering frequency. There was 
great activity in oil shares also, while the so-called “food” 
stocks and the steel and copper quieted down, although 
there was a rousing fight on several market days between 
the bulls and bears in U. S. Steel, whose directors meet 


this week, for what will probably be a dividend reduction. 
The bulls had a little the best of it as the week drew 




















toward the close. 
An end of the week judgment of the present state of the 


market is that a large bull account held by professionals 
has been liquidated and is now in jhe hands of inexpe- 
rienced speculators who came in at the topmcst part of 
the rise. The West and South and Southwest have been 
heavy buyers, being attracted by the breadth and seeming 
enthusiasm of the market. The big professionals who 
have sold out have attacked the market on several occa- 
sions, but have made little progress, although the rupture 
in the peace negotiations at Paris rather checked en- 
thusiasm somewhat. It may be that the public has the 
bit in its teeth and intends to plunge, and if that is coming 
we may yet witness a “runaway” stock market. Run- 
aways generally come to smash and that is what many 
are predicting, but the runaway stage hasn’t been reached 
as yet, although it looks like the market was in the home- 
stretch for an exciting finish. In such periods the wise 
ones keep a tight rein and watch for storm clouds. 











KANSAS CITY SOUTHERN. 

Awakening of the market for low-priced railroad issues 
brought Kansas City Southern shares out of the obscurity 
into which they retired months ago. The common over- 
shadowed the preferred and advanced to the best price 
of the year but the inaction had been so prolonged there 
were many skeptics and stock that had been bought at 
lower prices several months ago came on the market and 
supplied a check to the movement. Fine crop prospects 
and a big freight movement in the southwest, together 
with the fact that there is growing confidence that Con- 
gress will do something of a favorable and constructive 
nature for the roads constitute the basis for the buying. 


LEHIGH VALLEY. 

Lehigh Valley’s net income for 1918, according to the 
pamphlet report just issued, was $6,592,834, and the per 
cent. earned for the stock was equivalent to only 10.87 per 
cent. on the $60,501,700, compared with 11.82 in 1917. 
There is nothing in the report to enthuse over, but 
strangely the stock was more active on the day the re- 
port came out than at any time in the last month and it 
had a fair rise. Speculation, which has turned to the rail- 
road issues, is not thinking just now about earnings, which 
are admittedly discouraging, but to what Congress is 
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likely to do for the carriers and there is a remarkable 
unanimity of opinion that the railroad problem will be 


settled satisfactorily. That is why Lehigh Valley has 
come once more into speculative favor, although the in- 
terest is as yet by no means broad. 
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MISSOURI, KANSAS & TEXAS. 


When the early colonists of Virginia landed, instead of 
turning their attention to farming, the shiftless among 
them discovered in the sand what they said was gold 
Every last man, woman and child started digging for 
gold and soon they had an immense quantity of glittering 
particles. One wise man among them finally discovered 
they had all been mining worthless mica particles. We 
fear it will be the same way with speculators who have 
been buying “Katy” common and preferred stocks. The 
common has risen 100 per cent. and the preferred 150 per 
cent. in ten days. Nobody buying the stock could teil 
why they were buying it, but it was “tipped” for an a4- 
vance and that was enough. The road has been in the 
hands of a receiver for 3% years and has been producing 
deficits, instead of profits, its bonds are in default and it 
hasn’t any magic oil lands to fall back on. It is a wild 
gamble. 


MISSOURI PACIFIC. 


The Financial World, we believe, was the first publica- 
tion to give a hint several weeks ago that Missouri Pacific 
common stock was under accumulation and such accumu- 
lation began to tell last week when the speculators who 
have made such a big turn in industrial stocks turned to 
the low priced railroad issues, chief of which seemed to 
be the Missouri Pacific and Missouri, Kansas & Texas. 
\s previously pointed out, Missouri Pacific has an inter- 
est in the Texas and Pacific, which runs into the magic oil 
field of Ranger, Tex., and that was enough for the specu- 
lators. The same interest which took hold of Southern 
Pacific last year and ran it up to 110, are believed to be 
back of the Missouri Pacific manoeuver. 


SOUTHERN PACIFIC. 

Southern Pacific again last week led the dividerid paying 
railroad stocks in point of activity and it rose a point 
above its previous high on the upward movement and 
then fell back when a large supply of stock came on the 
The speculation in oil stocks was the niain cause 
of the movement because Southern Pacific has such large 
holdings of oil lands. If it were not for the fact that the 
lands are in dispute as to the legal title, it is believed 
Southern Pacific would long ere this have gone to sen- 
sational price heights. Buying is more aggressive. 


market. 


SOUTHERN RAILWAY. 

The Southern Railway common stock was a trifle more 
active in last week’s market and rose a couple of points, 
but the speculative interest was concentrated elsewhere 
in the lower priced rails, and for the most part the stock 
was neglected. The cotton acreage curtailment program 
is believed to be holding back speculative commitments. 


TEXAS & PACIFIC. 


Texas & Pacific common stock, which sold at $6 a share 
when the receiver was named for the company in 1916, 
was being eagerly bought by speculators last week around 
$46 and $48 a share. The company’s lines go through the 
oil district of Texas and maybe the company will give 
someone or other permission to sink an oil well. That’s 
all. Wall Street’s gamble in the stock brought in a flood of 
buying orders from people who don’t even know, or much 
less care whether the system is bankrupt or not. Th2y 
know the stock is going up. Other people, among them 
a lot of professionals, knew that months ago, and they 
were last week’s sellers. We don’t pretend to say how 
long the baloon will remain afloat, but its collapse is 
certain and then the credulous late comers in the market 
will talk about what a fraud Wall Street is, when they 
will have only themselves to blame. 


UNION PACIFIC. 

True to form, Union Pacific moved sedately up from 128 
to better than 130 last week and then stopped. Some stoci 
is believed to have been accumulated quietly below 130 and 
the first sign of a collapse in the industrial speculation, 
may be a signal for this stock to move into greater spec- 
ulative prominence. 
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WABASH. 


Wabash common was more conspicuous in the trading 
than the preferred “A” stock last week, and this was 
due to the public attention that has been given to the 
very low priced rails. The activity did not last long, 
however, and the trading in the “A” shares is very slow. 
The absence of news from Washington as to the terms 
of settlement with the Government has not discouraged 
speculators for the rise. 








Comin fame Gnthe® 








AMERICAN HIDE & LEATHER. 

Although one of the largest holders of American Hide 
& Leather is said to have sold out a long line of ore- 
ferred stock, this did not prevent a further accumulation 
of the shares, which rose last week to their best price on 
record. The preferred has almost doubled in price since — 
November. The quarterly report will be published shortly 
and forecasts of it are declared to show a very large in- 
crease in earnings, while leather prices are said to be 
soaring. Hides do not gain in price, but i¥ is regarded 
as favorable in view of the fact that the company may 
have to stock up, and if it does the market is favorable 
for buying at present levels. 








AMERICAN STEEL FOUNDRIES. 


The shareholders of the American Steel Foundries Co., 
ratified the recapitalization plan which has been under 
consideration for a long time and President Lamont told 
the shareholders the chances for dividends on the common 
stock were improved by the deal and it was proposed to 
issue new preferred stock only in exchange for properties 
which should not only earn the dividend on the preferred, 
but show something for the common. A rapid rise in the 
stock to new high prices on the day the deal was an- 
nounced enabled some insiders to get out of large hold- 
ings and the shares were thereafter in free supply. Four 
of the plants of the company are now shut down. 


AMERICAN TEL. & TEL. 


American Tel. & Tel. shares were among the few stocks 
which sold off in last week’s big market. The Govern- 
ment, according to the legislation which gave control of 
the company to the Postoffice Department, will not hold 
the telephone companies very long after the peace terms 
are signed, and the company will then have to go it alone, 
with all the big extra costs saddled onto it which the 
Government has piled up during the time it has run things 
with such a lavish hand, and some doubt has been ex- 
pressed whether the directors will feel warranted in con- 
tinuing the present 8 per cent. per annum dividend. 


ANACONDA COPPER. 


The copper metal situation could scarcely be worse than 
it is at present. There are about 1,500,000,000 pounds of 
surplus copper on hand and despite the drastic curtailment 
of output the supplies are increasing. Despite this the 
copper stocks, including Anaconda, show few signs of 
reaction and at times last week Anaconda was aggressively 
bought. A hopeful indication of better times, in Wall 
Street’s opinion, is the fact that Belgium industries have 
resumed on a substantial scale and relief will be discon- 
tinued on May 1, Belgium now being able, with $50,000,000 
credit granted her, to feed herself. Belgium is a starter, 
it is asserted, and the Scandinavian countries and France 
will come next and then all the rest of Europe, which has 
allowed its industries to run down during the war, will 
rehabilitation and that will call for 
the supplies of copper now on hand. So the 
speculative mind, which pays little attention to present 
conditions of dullness. 


begin the work of 
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BETHLEHEM STEEL. 

Bethlehem Steel directors declared the regular quarterly 
dividend on the common stock at 1% per cent. when 
they met last week, and reduced the extra dividend to %4 
of 1 per cent. This makes the quarterly allowance, regu- 
lar and extra, 2 per cent. instead of 2% per cent. as here- 
tofore. It was stated that the company is now operating 
its steel plants at about 50 per cent. capacity and the ship- 
building plants at full capacity. The market took the 
announcement cheerfully, although the speculators seemed 
confused and there were some rapid cross currents of sell- 
ing and buying. 


CENTRAL LEATHER. 

According to the quarterly report of Central Leather 
tor the period ending March 31, Central Leather is earn- 
ing the equivalent of nearly $15 a share for the com- 
mon stock, the balance for dividends being $3.85 a share, 
against $1.40 a share earned in the first quarter of 1918. 
The surplus was $1,078,925, after dividends, against $62,455 
one year ago. The common stock rose to a new high 
price on this movement and it was also favorably in- 
fluenced by the sharp rise in the American Hide & Leather 
shares. 


GENERAL MOTORS. 


General Motors Co. common stock indulged in no 
market antics and was more or less neglected. The out- 
side public seems as keenly interested as ever in the 
motors issues, but is turning more to the low priced 
issues. The annual report for 1918, which was more or 
less of a disagreeable surprise, has also checked the en- 
thusiasm of the big traders also. They look upon the 
stock at 180 and not earning the dividend as somewhat 
too high, 


GOODRICH Co. 


The rubber tire stock made good the predictions that it 
would sell above 70. The stock actually went to 74, ex- 
ceeding by a few points its previous high price of 1919. 
Strength was imparted to the stock by reports of great 
activity at the plant, and also by reason of the fact that 
Ajax Rubber and other tire stocks were advancing sharply. 


GREENE-CANANEA. 

The Greene-Cananea directors took no action on the 
dividend at their meeting last week, and although no 
official statement was given out, it was said that the 
company was unable to make any profit on its 3,000,000 
pounds monthly production with costs and taxes as high 
as they are in Mexico. The stock was quite weak several 
days before the dividend was passed, but when the an- 
nouncement was made additional sales were small. If 
Greene-Cananea acts as other coppers have acted after 
having dividends passed, the shares are likely to show 
betterment instead of any further weakness. The last 
previous quarterly payment was $1.50 a share and the 
preceding quarter $2. 


OHIO CITIES GAS. 

The West has been fired with speculative enthusiasm 
and was a heavy buyer of Ohio Cities Gas last week. The 
pool was able to market a considerable amount of stock 
and the stock had frequent reactions. The new buyers are 
well fortified with cash and enthusiasm and inay not be so 
easily persuaded to let go as expected. The public has 
been known before to have taken stocks of this class out 
of the hands of professional and put them much higher 
and the professionals have been the bag holders in the end 


PHILADELPHIA COMPANY. 

The exciting speculation oil stocks has extended to the 
shares of the Philadelphia Company once more. It is in 
terested in numerous oil and gas ventures and accompany- 
ing the buying last week, were reports of an increase in the 
dividend. The stock has spurts of activity, dies down and 
gets dull and when it awakens, goes to a new high level 
Speculators who like the orderly movement the stock has 
taken have been buyers. It isn’t recommended at the 
presetn level, even though everybody has been told it is 
going to 50. 

ROYAL DUTCH. 

Royal Dutch New York shares displaced the Royal 
Dutch regular stock in speculative activity last week and 
both stocks sold close to a parity, with the New York 
shares gaining on the other steadily. Somehow, specula 
tors seem to think that the New York shares represent a 
greater interest by Dutch Shell in American »roperties. 
whereas they do not, but they do pay the same dividend as 
the other stock. The New York shares have become very 
popular and the price is not regarded as unduly high. 
Margin accounts have been increased in volume and if any 
slip should come in the oil trade the Dutch shares would 
probably act as well as any. 


SINCLAIR OIL. 

It has been pretty well worked out in the plans of the 
Sinclair Oil interests that the Sinclair Oil and the Sinclair 
Gulf companies are to be merged and will form one 
company. There are rumors also that some other smaller 
concerns which are prominent in the Ranger, Tex., field 
will also be included. These reports made for increased 
activity in Sinclair Oil shares on the Exchange last week, 
though the stock did not make much further advance. 
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JUMP IN AMERICAN GAS & ELECTRIC. 


American Gas & Electric Co., common stock, the start 


of whose rise six months or so was called to the attention 
of our readers, has had another big upward swing in the 


last fortnight. From below par last fall, the stock has 
gone up to 148, at which price it was bought last week. 
At the time the rise began the earnings, like all earnings 
of public utility companies, showed up poorly, but at that 
time farseeing speculators and investors were looking 
ahead and ignoring the then existing conditions, to a time 
when the new Windsor hydro-electric plant would produce 
a greatly enlarged total of power and bring about econ- 
omies which were certain to result. This has been realized 
and a big change for the better in earnings this year is 
anticipated. It is also reported that the results from the 
new plant have been so extremely satisfactory and the 
demand for the additional power so large, that an addition 
to the plant to cost $1,000,000 has been decided upon. The 
dividends on the common stock now being paid are 10 
per cent. per annum and 4 per cent. in stock. 
t 2 
PACIFIC GAS DOUBLES SURPLUS. 

According to the income account of the Pacific Gas & 
Electric for the full year 1918, the surplus of the company, 
after all charges, bond discount and preferred stock divi- 
dends, was $1,580,840, against $709,975 in 1917. This is an 
increase of more than 100 per cent. and it is probable that 
the directors based their decision on this showing as well 
is the known promising conditions now existing, to re- 
store the 5 per cent, per annum dividend on the common 
stock. 
action was taken. 


The shares have been quiet but steady since that 


The gross business done by the company last year to- 

taled $22,595,516, against $19,813,381 in 1917. 
* * * 
LIGHT & TRACTION IMPROVES. 

American Light & Traction Co., common stock, which 
sold ex-dividend on April 12, has recovered about 5 points 
of the dividend. The next quarterly statement will, it is 
aid, show no particular improvement in earnings, as costs 
of operation are going down slowly, but more advantage- 
ous contracts for oil, coal and other supplies are in pros 
pect and this improved condition of affairs is credited with 
being responsible for the better tone of the market for 
the stock. Throughout the company’s territory business 
and industrial conditions are said to be satisfactory and 
the 
favorable influence the good crops are expected to have 


there is especially a good feeling with respect to 


on business activity generally. 


* * * 
ANOTHER WAR BABY. 
Canadian Explosives Co., Ltd., an $8,000,000 concern, 


which made large profits during the war, but which was 
organized four years before the war to manufacture ex- 
plosives for mining and other peace purposes, has seen 
some market for the stock 
lately, the asking price for the common being lowered 
100 points last week to $300, as against $400 in the week 
previous. At times there was no bid for the stock at all. 
The preferred offered at 
is no surprise that stocks of this class are falling, but 


weakening in the common 


was also concessions. There 
there is some surprise that they have not long since re 
acted to peace-time levels. The du Pont people are said 
to be back of the concern, together with English and 
Canadian capitalists. It is said plans are under way for 
turning the activities of the company into the chemical 
manufacturing field. 

One by one the war babies are losing their prominence 
in the market. Their future depends on the ability to get 
into peace lines of activity. 
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OILS 


Our Statistical Department will supply 
facts regarding any oil security in which 
you are interested. 





Our Service Department will keep you 
posted on events, coincident with their 
occurrence, which may affect your hold- 
ings. 


You may subscribe to our S. S. Depart- 
ments FREE. 


Send us your name and address. 
Write for 106-BB. 


DUNHAM éG 
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Special Letter now in 
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upon 


Mor'TON LACHENBRUCH « Co. 


Investment Bankers 


RY 
S 
8 
: 


Tl NEW YORK 
LAND TITLE BUILDING 
Jel SprucE 381 Tel RECTOR 5354 























5% M. C. Trust 
Certificates 


HE Directors of 315 banks have approved 
of our security. Banks have invested over 
$50,000,000 with us in the past ten years. 
You can enjoy the same security and income as the banks, as 
our certificates are issued in $100 units to accommodate the private 
investor. Interest begins with the date issued—maturity at option 
threefold security. For full details 
Write for free booklet and moathiy magazine 
**‘WORKING DOLLARS” 
Manufacturers Commercial Co. 


Capital $1,000,000 


299 Broadway New York City 











Hale & Kilburn 
BREITUNG & CO. 


11 Pine St., N.Y. Tel. Rector 6189 











BONDS FOR INVESTMENT YIELDING 


6% —7*4% 
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Central Petroleum Gompany 


Bought and Sold 
MacQUOID & COADY 


Members New York Stook Exchange 
Rector 9970 


SCOTT & STUMP 


Investment Securities 
Philadelphia Stock Exch. Bldg. 
PHILADELPHIA, PA. 
Private Wires to All Markets 


Branch Office: 
Coatesville, Pa. 


14 WALL STREET 
Telephone: waa Teas 
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A CHECK UP ON SECURITY OFFERINGS. 
Federal Trade Commission Adopts a Form of 
Inquiry Blank Which Ought to Prove of 
Value in Protecting the Public. 


IUULNUULLLU000S000450000000000L0RNUCLALEREUEA ED. 


Mime 


The Federal Trade Commission at Washington, which 
has been doing praiseworthy work in the interest of the 
public in protecting the people from the rush of cheap 
price promotions and prospects which are now being 
offered as “high class investments,” has adopted a form 
of inquiry blank which it is requiring new companies to 
fill out and forward to the Stocks and Securities Division 
of the Commission at Washington. A reading of the 
questions shows that the Commission has covered the 
ground thoroughly and it will be difficult for any get-rich- 
quick concern to escape the exposure if it answers all 
these questions. 

The Financial World, in the interest of its subscribers 
and the public generally, publishes herewith in full the 
official form of questions and answers asked by the Fed- 
eral Trade Commission and suggests that any of our 
readers who may be approached to buy any security they 
have doubts about keep this blank form for their own 
use. Here are the thirty-two questions which the Com- 
mission asks: 

RE PE ere Ce ORO 
UGE GE CIR ik ccc ckceiccccans ead aeeat <n ae 


Principal Place of Business. . .....iscccccsce ete elon a eee 
Organisation : 

1. Date of incorporation? 

2. Date of incorporation? Statutory office? 

3. Places other than principal office where company 
maintains office or does business? 

4. In what States other than the State of incorporation 
is the company authorized to do business? To sell stock? 

5. Amount of preferred and common stock authorized; 
state the par value of each? 

6. Amount of preferred and common stock issued, or 
agreed to be issued, or are about to be issued; describe 
each? 

7. What bonds, debentures and secured obligations 
have been issued, agreed to be issued, or are about to be 
issued; describe each; 

8. Is the company the result and any consolidation, 
merger, or reorganization; if so give details? 

9. What subsidiary companies are controlled by stock 
ownership or otherwise, with the amount and percentage 
held in each? 

10. Give the names, address, then and now, of each officer, 
director, promotor and organizer, who has been, is now, 
or is proposed to be connected with or interested in 
your company, with their experience and qualifications? 

11. State the compensation, benefit, advantage, stock, 
securities, cash or otherwise, promised or paid for their 
activities, services or properties transferred, as to each? 

12. Give the names and addresses of the seven largest 
stockholders, and the amount held or issued to each, 
consideration in moneys, services or property paid or 
agreed to be paid by each? 

Business: 

13. Describe briefly the business purposes and objects 
of your company; where it is to be conducted: the facili- 
ties and plant available therefor? 

14. When did or will your company commence business? 
The amount of capital paid up at the commencement of 
business? 

15. Have you or will you take over any existing busi- 
ness? Describe it? 

Plans: 


16. What is your immediate plan of action; what amount 
of money will be necessary to accomplish it; how is it 
proposed to raise this money; what stocks or securities 
are to be sold therefor or have been sold, and on what 
basis? 
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17. Do you propose or are you selling your stock direct, 
or through others; state who? 

18. Give the names and addresses of all stock or securi 
ties sales agents or representatives now in the field? 

19. Describe accurately the compensation paid or to be 
paid; discounts allowed and benefits promised or agreed .0 
be given to each? 

20. At what price are your stocks or securities to be 
sold? 

21. What percentage of the gross proceeds thereof are 
to be paid to your company? 

22. Have the stocks or securities which you propose to 
sell been underwritten and on what basis, or are you 
otherwise assured that all of the funds needed will be 
obtained? 

23. To what extent are subscriptions to be made con- 
ditional upon obtaining total subscriptions or a given 
amount and what amount? 

24. Annex copies of all literature, advertisements, pros- 
pectuses and circulars used in furtherance of the sale of 
your stocks and securities by yourself or others, and any 
instructions to your stock salesmen? 


PROPERTIES: 

25. Describe accurately, but briefly, the properties ac- 
quired or to be acquired, real and personal, with all im- 
provements or plant now or to be placed thereon, the 
amounts paid or to be paid in money, stocks, bonds, se- 
curities or otherwise, therefor and the actual value of 
each portion or parcel thereof. 

FINANCIAL CONDITION: 

26. Annex a copy of the trial balance sheet and profit 
and loss statement, prepared for the purpose of your re- 
port hereunder or made up within thirty days prior to the 
date of this notice. 

27. Atach a copy of the last annual and last quarterly 
balance sheet and profit and loss statement. 

28. As to the assets enumerated therein, describe briefly 
each item and state the actual cost and the present estim 
ated value thereof. 

29. State the book value of each class of stock pei 
share and the estimated actual value thereof, eliminating 
all doubtful, contingent, speculative or excessively valued 
assets, stating what is eliminated and why? 

30. State any existing facts or probable developments 
concerning your company, its officers, directors, mana- 
gers, brokers or representatives, properties, business or 
prospects, which have not been covered by preceding ques- 
tions, but which should be made known to an investor. 

31. Do you offer to accept, exchange or dispose of Thrift 
Stamps, War Saving’s Stamps, or Liberty Bonds in order 
to sell your own stock or securities? 

32. If your answer to question 31 or any part thereof 
is yes, will you voluntarily cease and desist from such 
practices in the future? 

The Commission calls attention to the fact that it ts a 
penal offense punishable by fine and imprisonment, to 
misrepresent the facts. 








Commonwealth _ 
Petroleum | 


This Company, which has been or- 
ganized under especially favorable 
conditions, ts fully discussed in our 
circular, 43, which will be sent to 
you on request. 


Hartshorne, Fales & Co. | 


MEMBERS NEW YORK STOCK EXCHANGE | 
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Telephone 7610 Bowling Green | 
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Hoard in Wall Sieet 


Dy the Saunterer- 


A Wall Street man who was asked recently to give the 


chief reason for his faith in the future of the great 
Swift & Co. packing concern, thought a moment and 
then said he believed one of the chief reasons for optim- 
ism, if not the most important, was the fact that the two 
younger Swifts who are now active in the management, 
were of democratic mold and ate in their shirtsleeves 
with the rest of the workers in the big eating establish- 
ment of the packing plant. They were in close sym- 
pathetic touch with the men and women of the big plant 
and went about and among them naturally and without 
any attempt to curry any favor by coming in personal 
contact with them, but that this counted, unconsciously 
perhaps, for the harmony and good spirit between the 
workers and the Swift management. It made for eff- 
iency and contentment, and any man or woman with a 
erievance got a hearing without any red-tape rules to bar 
their way. Similar conditions are said to exist at the 
Wilson plant and to some extent at the Armour plant. 
Mr. Wilson, head of the Wilson company, was once an 
iffice boy in a packing house. 
x # 


Somehow western men of prominence and wealth are 

ore approachable by the rank and file than easterners. 
It takes a good deal of “drag,” as easterners say; to get 
to a big Bank President in New York City, for an inter- 
view. It is the same with the heads of big industrial 
corporations in the east. The eastern financiers have 
been used to talking to President Wilson and Cabinet 
members all through the war and big affairs occupy their 
time. The westerners have been through the mill, from 
humble position all the way up, and know their workers 
personally, in many instances. Go into a bank in San 
Antonio or Houston, Tex., or Oklahoma City, Okla., or 
any other west or southwestern city, and it is ten to 
one, on a hot day, you will find the president of the 
bank in his shirt sleeves and willing to pass the time of 
day or exchange pleasantries with anyone. He may be 
smoking a pipe, too. In New York City find a bank presi- 
dent in his shirt sleeves and his feet upon a desk, talking 
to a bank clerk and the news would spread like wild-fire. 

* * * 


The activity in the stock market, with one million share 
day following another, recalls previous movements that 
were noted for their similar public and professional par- 
ticipation. A year ago next month the largest total of 
transactions on the New York Stock Exchange was l,- 
830,000 shares on May 16, and the largest in 1917 was 
1,970,000 on February 1. On that occasion the market 
broke violently when the German Government announced 
that it intended to let loose all its undersea dogs on 
everything afloat. We were soon at war with Germany 
in consequence. In 1916 there were 22 days during which 
transactions totaled 1,000,000 shares or more daily and that 
record was the best since 1906, which was the year of the 
great “Harriman” market in railroad stocks. In that 
year Union Pacific sold at 195% and St. Paul common 
stock at 199 and a little higher. There were exactly 114 
days in 1906 during which the daily stock market trans- 
actions exceeded 1,000,000 shares and there were several 
days during which the daily transactions ran beyond the 
2,000,000 share mark. Severe breaks in the market fol- 
lowed each stock market debauch in 1906 and the one ten 
years later. 

x * 

As on both occasions then there are warning voices 
now raised against the tactics pursued by professional 
pools and large individual operators, but during each 
period, these warnings went on unheeded until “pyramid- 
ing” of accounts on paper profits went to such lengths 


When writing advertisers, tell them you are a subscriber to The 
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consumption was restricted auto- 


N P iti It is now over five months since 

ew Osi 10n the armistice was signed. War 

necessity meant waste in the 

Petroleum industry, as well as 

of the other business lines. Domestic 

matically during the war period. 

- With the end of hostilities, mili- 

W omin tary needs ceased. Since that 

y g time, old and new avenues of 
revenue have been opened up. 

Fields With the increased demands for 

Petroleum products, new fields 

are coming to the front. The 


WYOMING FIELDS are among 
this class. 


A treatise prepared by our sta- 
tistical department deals with the 
present situation, outlines the 
outlook and the new position of 
silat a Wyoming Oil fields. 

Py ICh eT< , | 


| 8 P Included in this circular 
| Midwest Refining is a@ map of Wyoming 


i showing refineries, pipe 
Western States lines, prominent produc- 
Salt Creek Prod. ing companies and fields. 
Elk Basin Pet. 


Merritt Oil M-S:Wor , & 
| Gnas on ESTABLISHED 1906 


interested in Al BROAD ST, NEW YORK. 
Phone -Broad 25 


should be 
writing for Circular 71-A. 

















that a few daring operators who realized the top-heavy 
conditions suddenly organized, attacked the speculative 
balloon and down it went. The warning in Wall Street 
are pooh-poohed by excited speculators, who say there 
is no big danger, but we hear from Philadelphia, which 
is a speculative centre of no mean prominence, that brok- 
ers there are insisting on 20 to 30 point margins and some 
authorities in Philadelphia are calling the present move- 
ment a “gambler’s market.” 
os 
WILLYS-OVERLAND’S MOVEMENTS. 

For some time Wall Street has heard reports to the 
effect that a pool of monied men identified with the auto 
trade had formed to purchase 15,000 shares of Willys- 
Overland common stock, and that the buying, judiciously 
placed, would probably put the stock up to 40. There 
was certainly an enlarged interest in the stock last week, 
but when the shares got up to around 33 a good deal of 
stock came out. All the movements in Willys-Overland 
have been checked from time to time by such selling and 
traders have been frankly puzzled. 
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Marine Financing Equipment 
8% Marine Securities issues 
139 Broadway, New York 
Foreign Exchange Letters of Credit 


NEW INDUSTRIAL ISSUES 


of decided merit, excellent yields and readily salable. 
We have offerings ready for dealers. 


Correspondence Invited 
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Guanajuato Power & Elec. 6s 
Guanajuato Reduction & Mines 6s 
Long Distance Telephone: 


Hotchkin & Co. mae 8 


Cape Breton Electrie 6e 
U. S. Radiator Pfd. 


53 State St.. Beston, Mass. 





C. W. Pope & Co. 


As developments warrant, we prepare special letters 
concerning the various unlisted issues. They ap- 
pear about once a week and will be mailed on 
request. 
Correspondence solicited; it will receive personal 
ard detailed attention. 
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25 Broad Street New York City 
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Testimonials From Pleased Readers of The Financial World 





Leads Them All. 

To my mind, THE FINANCIAL 
WORLD is so far ahead of all other 
financial papers that it would be al- 
most “sacrilegious” to mention any 
other in comparison with it. What 
little use I have so far made of your 
service to subscribers, liave been very 
satisfactory. Your fearless attitude 
toward worthless propositions is of 
inestimable value to all investors. 

S. Elston. 


* * * 


Saves Money to Investors. 

It gives me pleasure to speak a few 
words in praise of THE FINANCIAL 
WORLD. I think it is a great help 
in saving money for investors who 
don’t know much about the business 
like myself. Your advice is honest 
and good. If more investors would 
seek it and take it they would be bet- 
ter off. I will take it every time. 

J. Taylor. 
* * 
From a Non-Speculator. 

I think THE FINANCIAL WORLD 
is an excellent paper and very helpful 
in the service it renders to a small 
investor like myself, who invests his 
savings for the income to be obtained, 
but I never speculate. 

F. Tiley. 


x * * 
An Honest Guide. 

Your paper has been truly invalua- 
ble—a pleasure as well as a most accu- 
rate and honest guide in financial mat- 
ters. W. Brockwell. 

. -* - 
First Class Service. 

Your service is first class. Above 
all, your opinions and articles are 
honest and not given to boosting some 


particular stock. 
W. Hamilton. 
* + * 
From a New Subscriber. 

I am a recent subscriber of your 
weekly publication and have already 
a high respect for your honest state- 
ments. J. Vernon. 

+ * * 
Helpful Answers. 

Your answers to my queries have 
been of much value to me. In fact, 
all my late ventures have been based 
on your good judgement. 

T. Dixon. 


*« * * 


Another Veteran Reader. 

! ama shareholder in THE FINAN- 
CIAL WORLD, and have received 
the paper since its beginning, and I 
have learned to value and rely on what 
it says. I admire its fearlessness and 
I have the utmost confidence in your 
opinion. 

M. Levis. 
* * * 
Lost Without It. 

I have subscribed for THE FINAN- 
CIAL WORLD for several years 
past; in fact, | can’t remember when 
I did not take it and my father took 
it for years before this, so it has been 
in the family indefinitely. My best 
expression as to how I regard it is 
that I would feel lost without it. I 
have taken advantage frequently of 
your Inquiry Department and would 
not think.of making a financial move 
without consulting your advice. 

G. Cleveland. 
* * * 

For the Investor, First and Last. 

I consider your publication the only 
one which stands for the investor 
first, last and all the time. 


L. Anderson. 


A Reader for Ten Years. 

The best evidence I can offer to 
prove my appreciation of the reliabil- 
ity of THE FINANCIAL WORLD, 
is that I have been a subscriber for 
most of the time during the past ten 
years, and when I was not a subscriber 
it was because I was traveling or not 
permanently settled. R. Wardall. 

* * * 
An Office Fixture. 

I have been reading THE FINAN- 
CIAL WORLD for many years. It’s 
a fixture in this office now and would 
be greatly missed if it were cut out. 
You are doing good work and improv- 


ing with age. 
G. Uhlenburg. 
” * + 


Useful Advice. 


You have given me useful advice in 
the past, and I am recommending 
your weekly to many friends. 

H. Smith. 


* * * 
Sound Financial Information. 

It gives me pleasure to renew my 
subscription for another year to your 
valuable paper. I look for each week 
for sound financial information. Your 
good work in that line is appreciated. 

W. H. Sampson. 
* . * 
Terse and Conservative. 

I find THE FINANCIAL WORLD 
very valuable in its terse and conser- 
vative advice on the general securities 
market, and also on its analysis and 
remarks on individual stocks. 

Geo. Hewes. 
* * * 
From a Veteran Subscriber. 
TT 

I have subscribed to your weekly 
about twelve years and would feel at 
a loss to be without it. I have found 
it to be reliable and absolutely honest 
in publishing financial news and its 
suggestions have been very helpful 
to me. 


J. Roebuck. 


+ * 
Satisfied. 

I am getting value received, or | 
would not renew my _ subscription 
again. The information that I get 
out of your journal is very valuable 
to me. 

G. Goodman. 
~ * + 
Exposes the False. 

I have been a subscriber of yours 
for five years and if I did not think 
it was worth the price, I would not 
have stayed with you that long. I 
like your publication in all its depart- 
ments, but I believe the most valuable 
part of it is that part which exposes 
the skin games of unprincipled pro- 
moters. 

If the uninitiated investor would 
read your paper a few months before 
starting in the stock game, it would 
probably save him considerable cash 


and worry. 
H. Parker. 
* * * 


Can’t Do Without It. 

I have been reading THE FINAN- 
CIAL WORLD faithfully. Don’t see 
how I could get along without it. 

I was much pleased with the stand 
your Mr. Guenther took in his edito- 
rials supporting the Government dur- 
ing the times we have just passed 


through. 
J. H. Boozer. 
+ 7. . 
A Helping Guide. 
The reading of your weekly issues 
has been a helpful guide and benefited 
me greatly. 


R. Maier. 


Conservative and Virile. 

I regard THE FINANCIAL 
WORLD as a very valuable adjunct 
to any business man or investor. Its 
views are conservative, yet virile and 
command respect. I would not think 
of trying to get along without it. 

R. Meagher. 
* * * 


Shows Up the Schemers. 
Am a constant reader of THE 


FINANCIAL WORLD and = have 
been a subscriber for a number of 
years. I like the way you show up 
these “Get Rich” schemers. 

Your free advice to your subscribers 
of their financial problems is a valu- 
able asset. 

Geo. Fowler. 
e 
Interesting and Profitable. 

I have been receiving THE FINAN- 
CIAL WORLD and find it to be very 
interesting as well as profitable. 

C. Martin. 
* * *” 


Satisfactory Evidence. 


The best evidence of my regard for 
your paper is the fact that I have been 
a continuous subscriber since before 
you moved from Chicago. 

G. Van Eman. 
Ss #£ @ 


Safe and Reliable. 


| have been a constant subscriber 
of your paper for the last eight years 
and have always found it conservative, 
safe and absolutely reliable, and feel 
that not to continue its service would 
be a distinct loss to me. 
E. Long. 


*« * 7 
Satisfactory Advice. 

I also wish to take this opportunity 
to express my appreciation for the 
splendid advice which you have given 
me from time to time in response to 
my many inquiries. I consider THE 
FINANCIAL WORLD a most valu- 
able publication, and anxiously await 
its delivery each week, my only regret 
being that it is not delivered more 
often. I feel the part of a slacker in 
not acknowledging this sooner. 

E. Oberkircher. 


* & «& 


Keeps Him Posted. 

I find that it is absolutely necessary 
for me to read your publication to 
keep me posted on financial matters 
| get general investment information 
from all sorts of magazines and news- 
papers, but your paper helps to build 
sound opinions and to form accurate 
judgment. I must admit that it does 
some of the thinking for me. I have 
confidence in every statement of your 
paper, and wish to encourage you in 
your excellent work. 

J. Gally. 


* * * 


A Trustworthy Authority. 

THE FINANCIAL WORLD treats 
every subject in an unbiased way, 
making it a trustworthy authority to 
follow. Your Advice Department 1s 
invaluable, especially to one not famil- 
iar with Wall Street finance. 

H. H. Walters. 


* * * 


The Best Ever. 

Replying to your circular letter, I 
have read the first three issues of your 
paper and find them the best ever. 

Cc. H. HOBBS. 
» & «6 
Passes It On. 

I read your booklet, “Stumbling 
Blocks of Finance,” and think it is to 
the point. I have passed it on to an- 
other. O. H. REISSER. 
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A LOSING TAX PLAN. 
By C. M. Harger 


view of the advent of the great victory or peace 
loan and the 
bonds of the 


ernment another 
bank are to be 


purchased by the Government, the baleful situation into 


expectation that 
ssue of Federal land 
hich the Government has placed itself on taxing its se- 


curities is attracting attention. Of all its issues only two 


re exempt from all taxes, income and local—the 3% per 
cent. Liberty Bonds and the 5 per cent. Land Loan Bank 
Bonds. The country is asking why the latter should 
have this remarkable privilege and it is being noticed 
that they are rapidly drifting into the hands of the 
wealthy to whom they are attractive because they are not 
subject to the high surtaxes under the new revenue law. 
rhe Farm Mortgage Bankers’ Association has performed 
1 good service in showing the country to what condition 
we are drifting. While Congress passed the land bank 
aw when there was no thought of war, it maintains a 

yndition whereby the investors whose incomes lie in 
high brackets of the present revenue law have a return 
equal to 12 to 15 per cent. The rapidity with which the 
capitalists are buying the 5 per cent. land bonds since 
the adoption of the revenue law, indicates that they are 
awake to the situation. If half the farm mortage debt 
f the country is rewritten by the land banks, the loss of 
ncome to the Government will, if the bonds are held 
by rich men, amount to $66,000,000 annually and the public 
will have to pay the bill. Every bond in the hands of 
a super-millionaire enables him to save $38 out of every 
$50 interest he receives—if not in this security he would 
have to pay it back to the Government in income taxes. 

Another feature of the land bank and the ioint stock 
banks, which are springing up all over the countrv since 
the advantages of owning their bonds is being recognized, 
is the burden it places on the people. Only one farmer out 
of 160 is a borrower from the land banks; the others pay 
in taxes the expense of furnishing him money, including 
salaries for the officials, a horde of traveling promoters 
who make speeches and travel back and forth to Wash- 
ington, new buildings for the banks in the central cities, 
etc. Then the very fact that the rich holder of the bonds 
in exempt makes it necessary to raise more money and 
the buyer of Liberty Bonds not only sees his bond drop 
in the market because it is taxed when owned in large 
amounts but knows that some of his contribution to the 
Government is not for war, but to help some neighbors 
get interest at a lower rate. Secretary Glass recently said 
that 90 per cent. of the land bank loans are made to 
refund outstanding debts; large loans are the rule—up 
to $10,000 when possible and often higher through div- 
iding the land in a family and making several loans—so 
that it is in no sense a poor man’s game but is for the 
benefit of the well to do. This is exactly the opposite of 
the object for which the plan was inaugurated. This is 
poor business management for any government and the 
people will not readily approve such a situation. The 
act by which the Government has bought $44,000,000 of 
Land Bank Bonds has a rider providing that while it 
owns the bonds, the organization of all the land banks 
shall be in the hands of the Treasury Department, which 
means that the heads with big salaries are forever to be 
political appointees, though the original law made the 
borrower-stockholders the electors of such managers. 
Both because of its rising cost to the Government and the 
loss through the revenue provisions and the political 
management there should be a quick revision of the land 
bank law. The business men of the country and those 
who are paying the bills are demanding it. 
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6% First Farm Mortgages 79 


Dependable Income Producers. Fro $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 

Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 

WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANY 
ef Oklahoma City, Okla. 
F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 
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SHORT TERM NOTES. 


Government and Municipal Loans 





Security Rate Due Bid. Ask, Yield 
Argen Govt ... 6 May, 15,’20 985, 9914 6.80 
Dom of Can. 5 Aug., 1919 99 5g VOT. §.25 
Ss = & eS aae 6 July, 1910 99%, 99 % 5.50 
Norway Gov..... io Feb., 1923 991, 100 6.00 
Prov of Que.. j a) Apr. 1920 Sle 99 5.50 
Corporation Issues 
a oS Baws ; 6 Feb 1924 99 11-16 99 13-16 6.02 
Am Tf @ FP. .: 6 Aug., 1925 102 5 102% 5.45 
Am Thread.... 6 Dec., 101 102 5.7h 
Ase Tew Co..... 7 Nov., 100 11-16 101 5.05 
oe Oe 7 Nov. 101% 1024 5.60 
Am Tob Co..... 7 Nov., 10216 1025 5.86 
Am Tob Coe...... 7 Nov., 10234 103% 6.00 
Am Tob Co...... 7 Nov., 105% 108% 6.00 
Anaconda Cop..... 6 Jan., 9814 N83 6.22 
eae a July, 101% 101% 6.00 
eee 7 July, 101% 101 5¢ 6.21 
Beth Steel........ 7 July, 101% 101% 6.52 
Beth Oteel........ 7 July, 101% 101% 6. 
Can Pac Ry.... 6 Mar., 10016 100% 5.82 
Chi, B & Q’y... 4 July, 957% 955% 6.12 
Chi, Ri é P.. 6 Feb., 97% OS 6.80 
COGRES Fe Bicccoccce t July, 102 102% 6.38 
6 OS SS! eee 6 Jan., 99% 100% 5.40 
Cub-Am 6§ug......... 6 Jan., 99% 100% 5.60 
Del & Hudson.... 5 Aug., 985, N77% 5.93 
Dee Be G6... 65.. 6 July, 991% 99% 6.10 
Fed Sug Ref..... 5 Jan., 98 4 9914 5.75 
GE 2 & Rises. 6 J’ne, 99 9914 5.25 
Gen Electric...... 6 July, 100% 1005, 5.45 
SS Seer Sept., 98 34 99 5.78 
MOE TM BP ccciccscs 6 Mar., 97% 97% 6.64 
InterdD BR Tr...... | Sep., 8S 3, 8914 12.22 
is, ES isnt aces 6 Nov., 100 100 1g 5.97 
Bamthern By. <.cccvcs 6 Mar., 99 99% 6.27 
Lehigh Valley........ 6 Sep., 102 102% uae 
Bag & ME WOR... con 6 Dec., 100 1-16 100 3-16 5.93 
Pennsylvania .........4% J’ne, 97 97% 5.80 
Procter & G.......2e. 7 Due 101144 104 — 
a aa 6 Aug., 100 1-16 100% 5.87 
Union Pacific......... 6 July, 103% 104 5.43 
U S Rubber...... ere Dec., 108% 103% 6.08 
War Fin Cpn aie ae Apr., 995, 99% 5.14 
Wee © & Mince 6 Feb., 99 7% 100 1-16 5.91 
wee: B. Gicscccss 6 Dec., 1928 9614 96% 6.45 
DIVIDENDS DECLARED APRIL 18-25. 
Rate Stock of 
Pp. c Period Record Payabie 
American Water Wks & Elec pfd. 1% Q May 1 May 15 
American Zinc, Lead & Smelt pfd $1.50 Q Apr. 28 May 1 
Associated Drygoods ist pfd 1%, Q May 3 June 2 


wn Q May 3 June 2 
Q Apr. 22 May 1 
Q May 21 June 2 


Associated Drygoods 2nd pfd 1 
‘ | 
$2 Q May 31 June14 
13 
1 
1 


, ee se Be BR . Srey: 
Brooklyn Edison ....... ey 
Buckeye Pipe Line... 

Canada Cement pfd . F 
Columbia Gas & Electric........ 
Commonwealth Pr, Ry & Light pfd 


Apr. 30 May 16 
Q Apr. 30 May 15 
Apr. 22 May 1 


GOMOTOl CUED BiG coc cccccaces 1% Q May 26 June 2 
Goodrich (B F) pfd........ aera) SE Q June 20 July 1 
Harb-Walker Refractories pfd.... 1% Q July 9 July 19 
Harb-Walker Refractories com.. 1% Q May 23 June 2 
Hercules Powder pfd..... ccccas ae Q May 5 May 15 
Montana Light Heat & Pr Con 1 Q Apr. 30 May 15 
National Carbon pfd........cesee 2 Q Apr. 19 May 1 
National Carbon, com... $1 Q Apr. 19 May 1 
National Lead pfd..... 1% Q May 23 June 14 
Pe SE cba cok Cine shaoseense: @ Q Apr. 30 May 15 
St Lawrence Flour Mills pfd..... 1% Q Apr. 23 May 1 
St Lawrence Flour Mills com... 1k Q Apr. 2: May 1 
Stewart-Warner .......... ponice ae Q Apr. 30 May 15 
Extra Dividends. 
Brill (J G) & Co pfd ext......... 3 - Apr. 22 May 1 
Inter Mercantile Marine pfd ext. 10 - May 1 May 15 
St Lawrence Flour Mills com ext. 1 - Apr. 23 May 1 


Dividends Deferred. 


April, 1919, dividend deferred 


Rate Reduced. 
Wigmore.... 50ce Q May 1 


Central Foundry, ord. pfd 


Gaston, Williams & May 15 


Reduced from $1 Q 
 — & 


LACKAWANA STEEL STEADY. 

Lackawanna Steel has no pool to support it and has been 
acting naturally. There is hope that the steel conference 
will yet fix up a satisfactory price agreement for steel rails 
and that big orders for them will flow in. Lackawanna 
Steel is a specialist in steel rails, but if it doesn’t get some 
big orders soon, a curtailment of operations is likely. No 
important selling of the stock has been observed recently. 
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In The Land of fairy Finance 


FIGHTING ABROAD, SHORN AT HOME. 


Experience of a Soldier in a Brokerage Transaction— 
Harris’ Graftless Offering. 





A complaint from a brave soldier is always worthy of 
attention. ‘This soldier who was wounded in France, had 
some stock transactions with Fred Mowry and feels he 
has been outrageously treated. Before he left the country 
for France he had bought some stock through this broker 
and put up some of his stock as collateral. The stock 
was quoted in Mowry’s circular matter at one time higher 
than what it cost the soldier boy, but this did not help 
him. Now that he lies in the hospital where the doctors 
are wondering whether it is best to amputate his arm, he 
finds that he owes his broker money instead of having 
any profit. But what can even a soldier boy expect from 
brokers whose specialty is dealing in a mongrel breed of 
securities ? 


A Graftless Syndicate. 

Mark Harris, the great exponent of financial honesty 
has organized a syndicate with a capital of $250,000. It is 
to possess advantages not embodied in other syndicates, 
according to Mr. Harris. Graft and promotion profits are 
entirely eliminated. He is inviting his personal friends 
to join him in this syndicate and most of such friends 
happen to be on his list and whom he has never met and 
personally does not know from Adam. But to Harris this 
is a small matter; every one who has any spare money 
to put into his ventures has become extremely dear to 
him. That is the way of the smooth working promoter. 
Harris talks of enormous profits—that is cheap—when 
he makes them then it will be time for him to vest him- 
self in the saintly robes, unstained by any graft or 
camouflage. Let it not be then the tinsel crown which 
he praised so highly when he joined the promoters of the 
Crown Oil, in promoting the Majestic Oil Company. The 
best praise is not self-praise; that is something to be 
wary of, especially in a promoter—it is praise which 
comes from others that counts. 


Emma Is Not Worth It. 

Win. B. Ridgley, who has acted as George Graham Rice’s 
right hand bower since the death of Nat C. Goodwin, and 
as the receiver of the Old Emma Mines Co., is appealing 
for funds for the company. He says he has prevailed 
on Mr. Rice (rather is it more than likely that Rice 
himself has suggested the plan) to tell his creditors, 
whose claims consists of this stock, that they can pay the 
assessment of ten cents a share without putting up their 
old stock, which may be among this sharpers’ assets. 
Mr. Ridgley says that through this arrangement no hard- 
ship will be worked upon Rice’s customers because of 
his legal entanglements. All of this is nonsense; what 
Mr. Ridgley and Mr. Rice want is some more capital for 
the Old Emma so that this property may again be made 
the vehicle of another speculative circus. All these be- 
wailings about the unfortunate situation of the Old- 
Emma stockholders are crocodile tears. 


Barnett Oil’s Unjustified Dividends. 

In order to ascertain the extent of the imposition prac- 
ticed on the public in the market handling of the Barnett 
Oil & Gas Co., during which period the stock was rigged 
to over $4 a share, it is only necessary to read the two 
recent reports issued, one by the company’s former presi- 
dent, who has again taken hold of the property in the 
hope that he can put it again on terra firma, and the other 
an audit by certified public accountants. This audit has 
turned a paper surplus under the old regime into a deficit 
of more than $2,167,000 and the cold financial figures which 
it laid bare is most eloquent in its evidence that when 
dividends were paid the earnings or the financial conditon 
of the company did not justify the course. There can be 
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but one other answer to explain this unusual financial 
conduct and that is the dividends were authorized to 
stimulate stock sales for the benefit of everyone else save 
the stockholders. The former President has made a 
frank avowal of the company’s mistakes which were made 
when he was not in control, but had resigned and he is 
to be commended for his frankness. Under his manage- 
ment the stockholders stand some chance—they never 
did before. The company’s financial history only con- 
firms the danger of considering dividends always as genu- 
ine—it’s far safer to find out something about the money 
that is used to pay it and the source from which it 
emanates. 


The Other Man’s 600 Per Cent. 

A new Ohio tire concern cites the fact that as early.in- 
vestors in stock of the Goodrich, Goodyear and Firestone 
tire companies made as much as 600 per cent. on their 
investment, it ought to be plain that it should duplicate 
this success for those who now buy its stock. The only 
fault with this comparison is that the stockholders to 
whom it refers as being so extremely fortunate are already 
in possession of their profits, while they who buy the new 
stock of the new tire concern face an uncertainty. Expec- 
tations and undiminished enthusiasm are rather frail assets 
to bank upon and those who do so are in the position ot 
the poker player who has a pair of kings and expects to 
draw the third one. Sometimes he does, but more often 
it is only a deuce. 


An Empty Name. 

Scarcely before it got out of its infant wardrobe, the 
Republic Mortgage Co., of Pittsburgh, Pa., succumbed 
and a receiver is now in charge of its affairs. The stock 
was sold by Harman & Co. According to the prospectus 
all that was required of the company in order to take 
rank with the strongest concerns of its character was to 
get the money of investors and in turn lend it out. Then 
the dividends would roll in and every one be happy. But 
that position was never reached. One Rhode Island 
widow put $3,500 in the enterprise, thinking because it 
was a mortgage company it should be a safe invest- 
ment. But poor soul, she stands to lose her entire in- 
vestment. The stock salesman who sold her the stock 
has his commission and worries little about the misery 
he has brought into the life of this lonely soul. Instead 
of conveying an impression of financial solidity, the 
title of this concern was but an empty mockery. 


Abner Evidently Has Gone. 

From Cincinnati comes an inquiry about Abner Werblin, 
who has sold quite a little of Blue Grass Oil Co. stock 
in that neighborhood. Since this stock was sold to in- 
vestors nothing has occurred to confirm the promises 
held out in its behalf. So some of these stock buyers 
have become a little nervous and have written Abne1 
to tell them some of the latest news. But Abner does 
not deign to answer the inquiries. There would be little 
use anyway, for if Abner did write it would be only to 
convey a little more hot air. Blue Grass Oil Stock was 
also sold at one time by Fitzpatrick & Co., the same firm 
which plucked investors with Overland Tire stock, a 
concern which paid fraudulent dividends. Abner evidently 
has gone where it is more restful, quiet and free from 
embarrassing questions. 





Public utilities in growing communi- 
ties operated and financed. 


Their securities offered to investors. 


MIDDLE WEST 
UTILITIES CO. 


Sulte No. 1500 
72 West Adams St., Chicago, Illinois 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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TO BE SOLD 


BY THE 
ALIEN PROPERTY 
CUSTODIAN 





8,000 Shares of the Capital Stock of 


MERCK & CO. 


A New York Corporation 


(Manufacturers of Drugs and Chemicals) 


NOTICE IS HEREBY GIVEN that the undersigned, Francis P. Garvan, Alien Property Custo- 
dian, will offer for sale, at public sale, to the highest bidder, at the principal office of Merck & 
Co., No. 45 Park Place, Borough of Manhattan, City of New York, at eleven o’clock A. M., on 
the 9th day of May, 1919, 8,000 shares of the capital stock, par value $100 each, out of a total 
authorized and outstanding issue of 10,000 shares of Merck & Co., a corporation created and 
existing under and by virtue of the laws of the State of New York. 


Full description of, and information concerning the property to be sold, terms and con- 


ditions of inspection and sale, and the order thereof, may be obtained by application to 
JOSEPH F. GUFFEY, Director, Bureau of Sales, 110 West 42nd Street, New York City. 


FRANCIS P. GARVAN, 


Alien Property Custodian. 

















FINANCIAL BOOKLETS 
ADVERTISING CIRCULARS 


Rudolph Guenther 


INCORPORATED 


25 Broad St. Telephone 
New York Broad 266 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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Want to Buy Bonds 





Ark Lt & Pr Ist 6s, 1945, $500; No. 2023. 

Birmingham Ry Lt & Pr 6s, 1957, $5,000 ; No. 
202 

Cent ‘Ark Ry & Lt 5s, 1928, 35,000; No. 1086. 

City Water Co (Chattanooga) Ist €s, 1931, 
No, 2023. 

Hawaii 4s, 10 bonds; No. 2033. 

Island Oil Ref, $100; No. 2048. 

Michigan State Telephone 5s, ee: No. 906. 

Philippine 4s, 10 bonds; No. 2 

St Lawrence Pulp &L 6s, 33, 3, 00 ; No. 890. 

Suffolk & Carolina Ry Co lst cons 58, 1952, 
$5,000; No. 906. 

United Gas & El Corp 6s, °45, eo“ No. 890. 

U 8 Consul 2s, 1930, 10 bonds ; 2033. 

U 8S Govt 4s, 1925, 10 bonds ; ‘No. * 3033. 

U S Panama 2s, 1936-38, 10 bonds ; No. 2033. 

U S Panama 3s, 1961, 10 bonds; No. 2033. 


Want to Sell Bonds 





Amer Water Wks & Elec 20-yr 5% gold bds, 
11 bds, 1934; No. 2041. 

Bklyn Boro Gas 5s, 1945; 2002. 

Buffalo Gas & Elec 6s, $10,000 ; No. 1078. 

Chic El Ry 3-yr 6% Gold Note, 1919; No. 2023. 

Farm Loan 4s, 1938, 10 bonds ; No. 2033. 

Georgia Elec Lt 5s, 1930, nei No. 800. 

Hamburg Ry Ist 4s, 1926 ; 3002. 

Houston Lt & Pr —~ 191, ‘$5,000. 

Houston Texas Co 5s, 1932, $10,000 ; No. 1066. 

Intern Trac coll 4s, $10,600 ; No. ‘2020. 

Ky Trac & Term 6s, 1951, $5,000 ; No. 890. 

N Y Susq & W ref bs, 1987, $5,000 ; No. 1066. 

Old Foundation Coal Co, $10,000 ; No. 2039. 

Ontario Pr 5s, 1943, $2,000 ; No. 2023. 

Parke-Davis Co, 10 shs; No. 2051. 

Rochester & Syracuse R R 6s, 1045, $1,000; 
No. 2012. 

Spring River Pr 5s, 1927, $4,000; ate. 1051. 

St Lawrence Pulp & L 6s, 38, $5,000 ; No. 890. 

Solvey Process Co, 10 shs; No. 2052. 

Sumpter Ore Lt & Water 5s, 1923; No. 1051. 

Syracuse, Lake Snore & Northern R R Bs, 
1947, $2,000; No. 2012. 


THE FINANCIAL WORLD 


subscribers’ 


Brokers’ 


Toronto Pr Co 5s, 1924, 3 pene: No. 890. 

United Gas & Elec 6s, 1945 ; No. 890. 

Virginian Pr re? “ coll Tr Mtge 5% gold bd, 
1942, $1,000; N 

Woodward Iron bs. "1902, $10,000 ; No. 2023. 


Want to Buy Stocks 





Auto Crank Shaft Corp, 50 shs ; No. 2031. 
Burt Olney Canning Co pfd, 25 shs; No. 1066. 
Canadian Marconi, 100 shs; No. 321. 

Carbo Hydrogen com, 500 shs, pfd 100 shs; 


No. 321. 
Clev & ag Gtd Betterment R R Stk, 50 
shs; No. 1 


Coal & Iron Natl Bank, 100 shs; No. 906. 

Co-Operative Foundry com, Rochester, 50 
shs; No. 1012. 

Continental Motors pfd, 10 shs; No. 217. 

Detroit Natl Fire Ins, 100 shs; No. 2031. 

Elec Auto-Lite Corp pfd, 50 shs; No. 1033. 

Hale & Kilburn Corp pfd 40 shs, com 100 
shs; No. 847. 

Holly Sugar pfd, 40 shs; No. 1066. 

Lehigh Pr Secur Stk, 500 shs; No. 1091. 

Manhattan Elec Supply com, 25 shs; No. 1066. 

Nash Motors, 10 shs; No. ong 

Nat! Automatic Music, 100 shs; No. 2082. 

New England Co 2d pfd, 100 hs No. 1081. 

New England Pr Co pfd, 100 shs; No. 1081. 

Phelps Dodge Corp, 10 shs; No. 2011. 

Riverside & Dan River Cotton Mills, 50 shs; 
No. 2021. 

Semet-Solvey com, Syracuse, 10 shs; No. 1012 

Union Buffalo Mills com, 100 shs; No. 848. 

United Lt & Ry Ist pfd, 10 shs; No. 2045. 

Ward Baking Co pfd, 80 shs; No. 1051. 

Waterloo Cedar Falls & Northern pfd, 40 
shs; No. 847. 

Willys-Overland non-conv pfd, 25 shs; No. 
1033. 


Want to Sell Stocks 





American Brass, 10 shs; No. 321. 
7 Natl League Base Ball Club, 100 shs; 


1098. 
Bit ‘Amer Assur Co com, 20 shs; No. 2036. 
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woweUnlisted Securities Department 


PLEASE READ THESE RULES CAREFULLY 


Subscribers can list here such securities as they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thys reaching those entitled to ask for names and addresses of subscribers. 
these names upon request by ietter, telegram or personal application. 
World Advertisers, and appear under their “wn name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
the manager of this department as soon as they have bought or 
spondence to Unlisted Securities Department, 


Advertisers may secure 


listings are confined to The Financial 


Subscribers are requested to inform 


sold the securities listed. 
The Financial World, 


29 Broadway, New York City. 
M. L. TORR, Manager. 
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Brookiyn Borough Gas Co, 5 shs; No. 2007. 
Carbo-Hydrogen, 40 shs; No. 2041. 
Central Hudson Gas & Elec, 5 shs; No. 2049. 
Childs com, 15 shs; No. 2043: 
Continental Natl Bank, 20 shs; 
Colonial Bldg Co pfd, 
eum 7%; No. 2040. 
Continental Petrol Co, 70 shs; No. 799. 
Continental Refin Co 8% cum conv pfd, 80 
shs; com, 50 shs; No. 1023. 
Detroit Life Ins Co, 2 shs; No. 813. 
Detroit Natl Fire Ins, 3 shs; No. 813. 
Dictograph Prod pfd, 10 shs; No. 2017. 
Empire Tire & Rubber com, 20 shs; No. 1004. 
Garford Motor Truck com, 5 shs; No. 2027. 
Gemmer Mfg Co, 25 shs; No. 2031. 
General Engineering Co, 10 shs: Ne. 2081. 
Grant Motors, 100 shs; No. 2048. 
Hart-Parr Co pfd, 25 shs; No. 2050. 
Haynes Automobile com, 130 shs; No. 2006. 
Holly Sugar Co pfd, 40 shs; No. 1066. 
Independent Corp, 10 shs; No. 2042. 
— Steel & Wire Co com, 10 shs; No. 


Kokomo Steel & Wire com, 100 shs; No. 2008. 
Manhattan Elec Sup com, 25 shs; No. 1066. 
Mutual Film Co, 18 shs; No. 2032. 
Natl Aniline Chem pfd, 50 shs; No. 1066. 
New Mexico & Ariz Land, 175 shs; No. 2044. 
Northwest Lt & Water, 25 shs; No. 1051. 
Packard pfd, 10 shs; No. 925. 
Peerless Oil & Gas, 125 shs; No. 2035. 
Peninsular Guardian Life & Accid Ins Co, 
4 shs; No. 813. 
Premier Motor Corp pfd, 60 shs; com, 55 shs; 
No. 2004. 


0. 

Southern Util Co pfd, 10 shs; No. 1084. 

Springfield Body Corp pfd, 55° shs; No. 2019. 

Standard Gas & Electric com, 6 shs; No. 319. 

Sun Gasoline Co, 5 shs; No. 

Timken-Detroit Axle Co com, 20 shs; ; No. 2031. 

Timken Detroit, 25 shs; No. 2052. 

West Canada Power, 411-16 shs pfd; com, 
50 shs; No. 2050. 

United Zinc Smelting Corp, 200 shs; No. 
2053. 

Westchester Fire, 25 shs; No. 821. 

Willys-Overland non-convy 7% pfd, 300 shs; 
No. 2047 


No. 2005. 
10 shs non-assess, 





Dealers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 


Col Ry P & L ref & ext 5s,’40. 67 72 H. C. 
Laclede Gas r & ex 5s, 


Spiller & Co. 


1934. 94 95 Mark C. Steinberg & Co. 





Name. Bid. Asked. Firm. NY & NJ Water Co 5s, 1920 96 100 H. C. Spiller & Co. 
Akron, O, 5s, er.........+- 4.45 basis Harris, Forbes & Co. Peoria I1l1 W Wks Co 5s, ’48. 81 86 H. C. Spiller & Co. 
Amsterdam, N 'Y, ‘pk 6s, sr.. 4.35 basis A. B. Leach & Co. St Louis Transit 5s, 1924.... 44 45 Mark C. Steinberg & Co. 
Boise City, Id, ref 58, sr.... 4.70 basis A. B. Leach & Co. Union El Lt & Pr 4s, 1932.. 88 92 Mark C. Steinberg & Co. 
Boston, Mass, reg 4%s, 60 4.20 basis Harris, Forbes & Co. United Rys of St L 4s, 1984.. 49% 50 Mark C. Steinberg & Co. 
City of Bayonne, N J, .... 4.65 basis B. J. Van Ingen & Co. 

Clay Co, Iowa, fdg 5s, sr.... 4.60 basis A. B. Leach & Co. 

Cleveland, O, reg 4%s, sr... 4.40 basis Harris, Forbes & Co. . _ 

Hoboken, N J, 58........... 4.35 basis B. J. Van Ingen & Co. Public Utility Stocks. 

Houston, Texas, 5s, 1932..... 4.90 basis Robert C. Mayer & Co. N Bid. Asked 

Houston Wharf 5s, sr....... 4.70 basis A. B. Leach & Co. ‘ame. Sl id. Asked. Firm. 
Jamestown, N Y, reg 5s, sr.. 4.30 basis Harris, Forbes & Co. Am Gas & Elec com........ .° 150 H. F. McConnell & Co. 
Memphis Riv Ter 6s, sr..... 4.75 basis A. B. Leach & Co. Am Gas & Elec pfd rere, _f2 ott H. F. McConnell & Co. 
Minneapolis, Minn, 4s, 1939.. 4.45 basis Robert C. + a & Co. Am Lt & Trac com......... -240 243 H. F. MeConnell & Co. 
Omaha sch dist 444s, 1945... 4.50 basis Harris, Forbes & Ame 14 @ Trae O66. ....06.<. 97 99 H. F. McConnell & Co. 
St Louis City 4s, v28- 29-31. 97 Mark C. Steinberg & Co. Am Pr & Lt com............ 56 80 H. F. MeConnell & Co. 
Seattle, Port Wash 5s, 1954.. 4.87 basis Robert Cc. Mayer & Co. Cities Service com......... -~ 359 Claude Meeker. 

Town of West N Y, N J, bs. 4.00 basis J. Van Ingen & Co. Cities Service pfd........... 19% 19% Claude Meeker. 

T’ship of Lyndhurst, N J, 4.80 bas B. J. Van Ingen & Co. Cities Service com.......... 356 358 H. F. McConnell & Co. 
Wildwood, N J, sewer sige. = 4.75 — A. B. Leach & Co. Cities Service Se 79 80 H. F. McConnell & Ce. 
Yonkers, N Y, reg 4s, sr.. 4.30 basis Harris, Forbes & Co. Pac Gas & Elec com........ 56M, 57% H. F. McConnell & Co. 





Railroad and Industrial Bonds. 





Name. Bid. Asked. 
Advance Rumely 6s, pee. ‘oe 100 M. 
Bessemer C & I 6s, 1981....101% 104% H. 
Gillette Safety Razor 68..... 146 149 M. 
Hudson Navigation 6s 60 65 M. 
Peerless Tr & Motor 6s 93 94 M. 
Richmond-Wash 4s, 1943.... 80 5 M. 
Sinclair Gulf 6s, 1943...... 100 101 M. 
Taylor-Wh I & S 6s, 1942. 99 101 M. 
U 8 Steel Ist 5s, 1951...... (102 104—Ss M. 
West Va & Pitts 4s, 1990.... 74 77% Mz. 


Firm. 
Lachenbruch & Co. 
C. Spiller & Co. 


Name. 





Public Utility Bonds. 


Na Bid. Asked. 
Ark Wat ‘Co (L Rk) 6s, 1939. 92 97 
Birm Water Co 5s, 1929.... 88 H. 
DR DF PA Mic ce cansceseces 80 82 = 


1 
Cities Service deb 7s, 1966..128% 130 


Firm 
H. C. Spiller & Co. 


Lachenbruch & Co. 
. F. McConnell & Co. 


Amer Road Mach pfd....... 68 73 H. C. 


Industrial and Miscellaneous Stocks. 


Bid. Asked. Firm. 
Spiller & Co. 


Bm GOP. cc cccccccessccsee 112 115 Mark C. Steinberg & Co 
la é ro Burroughs Add Mach........255 260 M. Lachenbruch & Co. 
Socheuenah & te, Chicago Ry Equipment.....102 104 Mark C. Steinberg & Co. 
oem © Gp, Consolidated Coal........... 70 75> Mark C. Steinberg & Co. 
i ocheaboutn & Go. Continental Motors......... 7 8% James M. Leopold & Co. 
Lachenbruch & Co. Curtiss Aeroplane pfd....... 40 45 M. Lachenbruch & Co. 
Lachenbruch & Co. Edmunds & Jones........... 15% 17% James M. Leopold & Co. 

i cashews & Co. National Candy com........ 73 74 Mark C. Steinberg & Co. 
ns : National Candy 2d pfd...... 95 96% Mark C. Steinberg & Co. 

National Fireprofing Co..... 8 9 James M. Leopold & Co. 

New Jersey Zinc Co........ 245 255 H. C. Spiller & Co. 


N Y & Hond Rosario 


C. Spiller & Co. 


eee 10% 11% 
Perfection Tire & Rubber.-.. 1% 1% 
St L, Rky Mt & Pac com.... 39 42 

Union Buffalo Mills 2d pfd.. 28 31% H. C. Spiller & Co. 
Wayne Coal Co....... 


Western Cartridge... 


James M. Leopold & Co. 
James M. Leopold & Co. 
Mark C. Steinberg & Ce. 


James M. Leopold & Co. 
Mark C. Steinberg & Ce. 
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NEWS NOTES OF FINANCZ. 

The New England Company Power 
System reports for March net earnings 
of $142,800, a gain of $8,599 and the 
balance after interest and other charg- 
es $78,034, a decrease of $4,332 com- 
pared with March, 1918. For three 
months of 1919 the balance after all 
charges was $199,260, a gain of $73,- 
107. 

The Coal Age of New York reports 
production of bituminous coal in- 
creased for the week ended April 12, 
from 6,967,000 in the week ended 
April 5 to 7,417,000 tons, but the de- 
mand for soft coal is still insufficient 
to keep all the mines in operation. No 
price-cutting, however, is in evidence. 

After July 1 there will be a relin- 
quishment of Government control of 
exports and it is believed by Washing- 
ton authorities the demand will be so 

great for our wheat and other foo 
stuffs that prices will have a sharp 
advance. This is the view of the De- 
partment of Agriculture. 

Great Britian has issued restriction 
against importation of American whis- 
ky, motor vehicle imports have been 
cut to one half of last year’s total 
and there will be no leather imports 
until June 30 next. 

American Light & Power Co., re- 
ports gross earnings for February, 
from all subsidiaries at $1,322, 826, a 
gain of $213,117, or 19 per cent. Net 
earnings were $523,463, a gain of 13 
per cent. For twelve months, net 
earnings were $5,357,753, a gain of 
$511,283 of 11 per cent. 

Utah Power & Light Co., including 
the Western Colorado Power Co., re- 
ports for March, gross earnings of 
$458,258, a gain of $14,568, or 3 per 
cent. Operating expenses increased 
$16,045 and the balance after interest 
and other charges was $96,676, a fall- 
ing off of $6,309, or 6 per cent. For 
12 months the balance after all ex- 
penses and charges was $1,374,286, a 
gain of $102,096. 

Fort Worth Power & Light Co., a 
subsidiary of the Southwestern Power 
& Light Co., reports for February a 
balance after all expenses and interest 
charges of $28,520, a falling off of 
$8,236. In the 12 months’ period tle 
gross earnings were $1,300,058, a gain 
of $21,236; operating expenses and 
taxes increased $193,981, however, and 
the balance after charges, dividends. 
etce., was $338,353, a falling off of 
$12,883. 

Reports from Chicago state that the 
Illinois Public Utilities Commission’s 
decision, due in a few days, on the 
Chicago Surface Lines’ petition fr 
fare increase will fix the valuation on 
the properties of around $120,000,000, 
regarding the “company estimate” of 
$157,000,000 as excessive. 

If any increase in fares is to he de- 
nied, as has been announced from 
authoritative sources recently, it is 
said the company would, under pres- 
ent conditions, fail to earn its inter- 
est charges 

The 
Chicago 


first mortgage bonds of the 

City Railway Co. are not 
considered in danger of having their 
interest passed. 

The National Association of Credit 
Men is out with an official prediction 
that a shortage of labor is coming 
with the increase of business activity, 
and stating that in the opinion of its 
members there is not likely to be any 
great recession in prices of com- 
modities so that the slogan of busi- 


ness should be “full speed ahead” and 
not wait for price readjustments 
The Association is also in favor of re- 
linquishment of all artificial props 
and assistance to business interests. 


The Virginia debt settlement plan 
provides for $13,500,000 bonds _ bear- 
ing 3'%4 per cent. interest and the 
state reserves the right to redeem the 
bonds at any time at par and interest. 
The bonds will be issued in $100, 
$500, and $1,000 denominations, with 
registered bonds in higher amounts up 
to $10,000. 

The National City Bank has decided 
to open its seventh branch in Cama- 
guey, Cuba. With the offices of the 
International Banking Corporation, 
this makes 49 foreign branches. 

James M. Leopold & Co., members 
of the Stock Exchange have issued a 
special circular on the Wayne Coal 


Compary. 
si x * x 
BANKING IN RUSSIA. 
Boris Kamenka, president of the 
Azoff Don Bank, Petrograd, in a 


statement made public by the Fore- 
ign Department of A. B. Leach & 
Co., of New York, expressed himself 
as follows regarding banking cen- 
ditions in Russia at present: 

“The Bolsheviki have brought the 
entire banking apparatus to a stand- 
still. Deposits are no more giveu. 
The discount and loan business has 
ceased entirely. Notwithstanding this 
the former organization is not de- 
stroyed, and will revive quickly the 
moment the Bolsheviki are _ over- 
thrown. According to information re- 
ceived by me up till December 15, 
1918, the condition of the private 
banks gives no reason for serious 
anxiety. Securities handed to the 
banks are intact. In June, 1918, the 
Bolsheviki appointed two committees 
of which the one has audited the 
books till July, 1918, and the other 
has balanced the books until Febru- 
ary, 1917. This has been done in 
collaboration with the former high 
officials of the banks, and as they 
have assured me no serious frauds or 
thefts have been committed. The 
banks have had large expenses, but 
no earnings. However, this means not 
more than 19-20 roubles for all banks 
together. At the same time the earn- 
ings of the banks for 1917 were ab- 
normally high. They were never paid 
out and easily counterbalance the 
above expenditure. The fear that ulti- 
mately the banks would be left with 
securities made illegal by the Bol- 
sheviki decrees, is not justified be- 
cause nobody who knows anything at 
all about Russian economic affairs at- 
taches any permanent importance to 
these decrees.” 


* * * 


Liberty Loan Comparisons. 


\ comparison of the Victor; Loan 
and the Liberty Loans in parallel 
columns has been prepared for dis- 


tribution upon request by Ponbright 
& Co., Equitable Building, New York 
City. The comparison, containing 
the facts regarding all of the United 
States Government war loans, shows 
ten different forms of investment 
under the various mn privi- 


S10) 


conve 


leges. The distinctive features of 
each loan, such as tax exemption, etc., 
are given so that thcir attraction to 
the investor from different points of 
view is inede plain at a viance. Th 
stronz ap,eal of the Vi-::ory Loz 


is made apparent by the comparison 


NOTES OF THE CURB MARKET. 

The most active Curb stocks last 
week were the oils and tire shares. A 
new oil company known as Ryan Oil, 
and sponsored by Allan Ryan, son of 
the noted financier who was once 
identified with Harriman’s big railroad 
operations, was traded in on the Curb 
and sold around $2.50 a share. The 
outside interest in it is not large as 


yet. Houston Oil, after its big ad- 
vance above par, suffered a_ severe 


sinking and was off about 10 points. 
Merritt Oil lost some ground also, but 
the move was said to be a “shake-out” 
and not a final abandonment of the 
bull campaign. 

Before the readjustment in the 
Aetna Explosives Co. is completed it 
is expected the company’s name will 
be changed. The readjustment 
scheme is expected to be announced 
shortly and the notes anc preferred 
stock will probably be paid off. The 
stock was stronger when these reports 
got about. 

Fisk Tire and Savold Tire were ac- 
tive and strong. A tremendous effort 
has also been made in Curb specula- 
tive circles to distribute the discred- 
ited Perfection Tire shares. Brokers 
acknowledge the shares have no merit, 
but say that as a gamble they are 
worthy of purchase by those who want 
to take a long chance. You can get 
rich quick by loading up with this 
class of stock around $1.50 a share— 
provided the public bites. The total 
trading reported on some days last 
week was as high as 100,000 shares but 
the stock moved in a narrow groove 
and the bitten public didn’t bite again. 

Libby, McNeil & Libby sold off 
when professionals raided the stock 
after they had received reports from 
Chicago quoting the President of the 
company as stating that there wasn’t 
a word of truth in reports that they 
contemplate declaring an extra cash 
dividend or a stock dividend. “The 
company will do neither,” said the offi- 
cial, “and there is no warrant for the 
present market prices.” 

The underwriting syndicate in Com- 
monwealth announced that all the 


stock of the company that had been 
underwritten had been sold. The 
shares reacted after this announce- 
ment. 


3ig Ledge Copper reported receipts 
for 1918 $376,106 and disbursements 
$258,196, leaving the balance $17,910. 
The previous surplus was $5,007. The 
first ore shipments were made last 
July and the report states that the ore 
body has widened. The report was 
colorless and the stock is dormant. 

The chemical stocks were in some 


fair demand last week among those 
to advance being National Analine, 


which made a new high record and 
Butterworth-Judson. North American 
Pulp & Paper rose vigorously in re- 
sponse to continued reports of en- 
larged activity at the company’s prop- 
erties, but suddenly a flood of selling 
orders came on the market and there 
was a sharp setback. 
x * * 


CAST IRON PIPE’S OUTLOOK. 
Hendrickson & Co., members of the 
N. Y. Stock Exchange at 61 Broad- 
way, have prepared a special analyti- 
cal letter on United States Cast Iron 
Pipe Co. and its possibilities under 
the lifting of the ban on public im- 
provements. The position of the pre- 
ferred and common stocks ts also de- 
scribed. It will be sent on request. 
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Want to Buy Bonds 





Ark Lt & Pr Ist 6s, 1945, $500; No. 2023. 

Birmingham Ry Lt & Pr 6s, 1957, $5,000; No. 
2023, 

Cent Ark Ry & Lt 5s, 1928, 35,000; No. 1086. 

City Water Co (Chattanooga) Ist @s, 1931, 
No. 2023. 

Hawaii 4s, 10 bonds; No. 2033. 

Island Oil Ref, $100; No. 2048. 

Michigan State Telephone 5s, og No. 906. 

Philippine 4s, 10 bonds; a 2033. 

St Lawrence Pulp & L 6s, '33 , $5,000 ; No. 890. 

Suffolk & Carolina Ry Co 1st cons 5s, 1952, 
$5,000; No. 906. 

United Gas & El Corp 6s, °45, $5,000; No. 890. 

U 8 Consul 2s, 1930, 10 bonds; No. 2033. 

U 8 Govt 4s, 1925, 10 bonds; No. 20383. 

U S Panama 2s, 1936-38, 10 bonds; No. 2033. 

U S Panama 3s, 1961, 16 bonds; No. 2033. 


Want to Sell Bonds 





Amer Water Wks & Elec 20-yr 5% gold bds, 
11 bds, 1984; No. 2041. 

Bhiyn Boro Gas 5s, 1945; 2002. 

Buffalo Gas & Elec 6s, $10,000 ; No. 1078. 

Chic El Ry 3-yr 6% Gold Note, 1919; No. 2023. 

Farm Loan 4%s, 1938, 10 bonds; No. 2033. 

Georgia Elec Lt 5s, 1930, sy No. 800. 

Hamburg Ry Ist 4s, 3 1926 ; 2002. 

Houston Lt & Pr 5s, 1931, Ne 5,000. 

Houston Texas Co 5s, 1932, $10,000 ; No. 1066. 

Intern Trac coll 4s, $10,000 ; 2020. 

Ky Trac & Term 5s, 1951, is'000: No. 890. 

N Y Susq & W ref 5s, 1987, $5,000 ; No. 1066. 


Old Foundation Coal Co, $10,000 ; No. 2039. 
Ontario Pr 5s, 1943, $2,000 ; No. 2023. 
Parke-Davis Co, 10 shs; No. 2051. 


Rochester & Syracuse R R 6s, 1945, $1,000; 
No. 2012. 

Spring River Pr 5s, 1927, $4,000; No. 1051. 

St Lawrence Pulp & L 6s, "38, $5, 000: No. 890. 

Solvey Process Co, 10 shs; No. 2052. 

Sumpter Ore Lt & Water 5s, 1923; No. 1051. 

Syracuse, Lake Shore & Northern R R 5s, 
1047, $2,000; No. 2012. 


Toronto Pr Co 5s, 1924, 3 pent No. 890. 

United Gas & Elec 6s, 1945 ; 890. 

Virginian Pr = 2 coll Tr intee’ 5% gold bd, 
1942, $1,000; 1087. 

Woodward Iron ag 1952, $10,000 ; No. 2023. 


Want to Buy Stocks 





Auto Crank Shaft Corp, 50 shs; No. 2031. 

Burt Olney Canning Co pfd, 25 shs; No. 1066. 

Canadian Marconi, 100 shs; No. 321. 

oe Hydrogen com, 500 shs, pfd 100 shs ; 

° 

Clev & Pitts Gtd Betterment R R Stk, 50 
shs; No. 1 

Coal & Iron Natl Bank, 100 shs; No. 906. 

Co-Operative Foundry com, Rochester, 
shs; No. 1012. 

Continental Motors pfd, 10 shs; No. 217. 

Detroit Natl Fire Ins, 100 shs; No. 2031. 

Elec Auto-Lite Corp pfd, 50 shs; No. 1083. 

Hale & Kilburn Corp pfd 40 shs, com 100 
shs; No. 7. 

Holly Sugar pfd, 40 shs; No. 1066. 

Lehigh Pr Secur Stk , 500 shs; No. 1091. 

Manhattan Elec Supply com, 25 shs; No. 1066. 

Nash Motors, 10 shs; No. 1066. 

Natl Automatic Music, a shs; No. 2082. 

New England Co 2d pfd, 100 shs; No. 1081. 

New England Pr Co pfd, 100 shs; No. 1081. 

Phelps Dodge Corp, 10 shs; No. $011. 

Riverside & Dan River Cotton Mills, 50 shs; 
No. 2021. 

Semet-Solvey com, Syracuse, 10 es No. 1012 

Union Buffalo Mills com, 100 shs ; No. 848. 

United Lt & Ry Ist pfd, 10 shs; "No. 2045. 

Ward Baking Co pfd, 80 shs; No. 1051. 

Waterloo Cedar Falls & Northern pfd, 40 
shs; No. 847. 

be -Overland non-conv pfd, 25 shs; No. 


50 


Want to Sell Stocks 





American Brass, 10 shs; No. 321. 
—e oe League Base Ball Club, 100 shs; 


098. 
Brit Amer Assur Co com, 20 shs; No. 2036. 


Brooklyn Borough Gas Co, 5 shs; No. 2007. 
Carbo-Hydrogen, 40 shs; No. 2041. 


Central Hudson Gas & Elec, 5 shs; No. 2049. 
Childs com, 15 shs; No. 2043. 
Continental Natl Bank, 20 shs; No. 2005. 


Colonial Bldg Co pfd, 
eum 7%; No. 2040. 
Continental Petrol Co, 70 shs; No. 799. 
Continental Refin Co 8% cum conv pfd, 80 
shs; com, shs; No. 1023. 
Detroit Life Ins Co, 2 shs; No. 813. 
Detroit Natl Fire Ins, 3 shs; No. 813. 
Dictograph Prod pfd, 10 shs; No. 2017. 
Empire Tire & Rubber com, 20 shs; No. 1094. 
Garford Motor Truck com, 5 shs; No. 2027. 
Gemmer Mfg Co, 25 shs; No. 2031. 


10 shs non-assess, 


General Engineering Co, 10 shs; Ne. 2031. 
Grant Motors, 100 shs; No. 2048. 
Hart-Parr Co pfd, 25 shs; No. 2050. 


Haynes Automobile com, 130 shs; No. 2006. 
Holly Sugar Co pfd, 40 shs ; No. 1066. 
Independent Corp, 10 shs; No. 2042. 
Keystone Steel & Wire Co com, 10 shs; No. 


Kokomo Steel & Wire com, 100 shs; No. 2006. 


Manhattan Elec Sup com, 25 shs; No. 1066. 
Mutual Film Co, 18 shs; No. 4 
Natl Aniline Chem pfd, 50 shs; No. 1066. 


New Mexico & Ariz Land, 175 shs; No. 2044. 

Northwest Lt & Water, 25 shs; No. 1051. 

Packard pfd, 10 shs; No. 925. 

Peerless Oil & Gas, 125 shs; No. 2035. 

Peninsular Guardian Life & Accid Ins Co, 
4 shs; No. 813. 

Premier Motor Corp pfd, 60 shs; com, 55 shs; 
No. 2004. 

Southern os Co pfd, 10 shs; No. 1084. 

Springfield Body Corp pfd, 55 shs; No. 2019. 

Standard Gas & Electric com, 6 shs; No. 319. 

Sun Gasoline Co, 5 shs; No. 2030. 

Timken-Detroit Axle Co com, 20 shs; No. 2031. 

Timken Detroit, 25 shs; No. 2052. 


West Canada Power, 411-16 shs pfd; com, 
50 shs; No. 2050. 

—— Zinc Smelting Corp, 200 shs; No. 
2053. 

Westchester Fire, 25 shs; No. 821. 


Willys-Overland non-conv 7% pfd, 300 shes; 
No. 2047. 





Dealers’ Listings—Look in Advertising Columns for their Addresses 





ici Col Ry P & L ref & ext 5s,’40. 67 2 H. C. Spiller & Co. 
Government, State and Municipal Bonds. Laclede Gas r & ex 5s, 1934. 94 95 Mark C. Steinberg & Co. 
Name. Bid. Asked. Firm. NY & NJ Water Co 5s, 1920 96 100 H. C. Spiller & Co. 
Akron, O, 5s, sr........ ++. 4.45 dDasis =e Forbes & Co. Peoria Ill W Wks Co 5s, ’48. 81 86 H. C. Spiller & Co. 
Amsterdam, N Y. pk 5s, sr.. 4.35 basis B. Leach & ba St Louis Transit 5s, 1924.... 44 45 Mark C. Steinberg & Co. 
Boise City, Id, ref 5s, sr.... 4.70 basis rN B. Leach & C Union El Lt & Pr 4s, 1932.. 88 92 Mark C. Steinberg & Co. 
Boston, Mass, reg 4\%s, 60. . 4.20 basis Harris, Forbes & Co. United Rys of St L 4s, 1984.. 49%) 50 Mark C. Steinberg & Co. 
City of Bayonne, N J, 5s.... 4.65 basis B. J. Van Ingen & Co. 
Clay Co, lowa, fdg 5s, sr.... 4.60 basis B. Leach & Co. 


Cleveland, ‘. reg 4%, sr... 4.40 basis 

Hoboken, N J, 5s......... .. 4.35 basis B. J. Van Ingen & Co. 

Houston, Texas, 5s, 1932..... 4.90 basis Robert C. Mayer & Co. N 

Houston Wharf 5s, sr....... 4.70 basis A. B. Leach & Co. hon Ue he Bian 
Jamestown, N Y, reg 5s, sr.. 4.30 basis Harvie, Forbes & Co. Am Gas & Elec com 
Memphis Riv Ter 5s, sr..... 4.75 basis B. Leach & Co. > 0 oe a -- 
Minneapolis, Minn, 4s, 1939.. 4.45 basis | aS C. Mayer & Co. Am Lt rac com... 
Omaha sch dist 4%s, 1945... 4.50 basis | Harris, Forbes & Co. Am Lt & Trac pfd... 
St Louis City 4s, 29-31. 95 97 Mark C. Steinberg & Co. Am Pr & Lt com..... 


Seattle, Port Wash 5s, 1954.. 4.87 basis 
Town of West N Y, N J, 5s. 4.60 basis 
T’ship of Lyndhurst, N J. 5s. 4.80 basis ry 
Wildwood, N J, sewer 4\%s, sr 4.75 — 
Yonkers, N Y, reg 44s, sr.. 4.30 bas 


A. 
Harris, Forbes & Co. 


Robert C. Mayer & Co. 
B. J. Van Ingen & Co. 
J. Van Ingen & Co. 
B. Leach & Co. 
ae, Forbes & Co. 


Pac Gas & Elec com 


Cities Service com... 
Cities Service pfd.... 
Cities Service com... 
Cities Service pfd..... 


Public Utility Stocks. 


Bid. Asked. Firm. 
ieewaaa ih 150 H. F. McConnell & Co. 
ere 42 44 H. F. McConnell & Co. 
aeéea%s 240 243 H. F. MeConnell & Co. 
needwais 97 99 H. F. McConnell & Co. 
seeeees * 60 4H. F. McConnell & Co 
aaeeaa 9 Claude Meeker. 

TE a 79% 795g Claude Meeker. 

eee 356 358 H. F. McConnell & Co. 
seeceee 79 80 4H. F. McConnell & Ce. 
ichamac aus 564%, 57% 4H. F. McConnell & Co. 





Railroad and Industrial Bonds. 


Name. Bid. Asked. 
Advance Rumely 6s, 1925... 95 100 M. 
Bessemer C & I 6s, 1931....101% 1044 H. 
Gillette Safety Razor 6s..... 146 149 M. 
Hudson Navigation 6s...... 60 65 M. 
Peerless Tr & Motor 6s...... 93 94 M. 
Richmond-Wash 4s, 1943.... 80 85 M. 
Sinclair Gulf 6s, 1943...... 100 101 M. 
Taylor-Wh I & S 6s, 1942... 99 101 M. 
U § Steel ist 5s, 1951...... ‘102 «1042S M. 
West Va & Pitts 4s, 1990.... 74 77% M. 


Firm 





Public Utility Bonds. 


Name. Bid. Asked. 
Ark Wat Co (L Rk) 6s, _- 92 97 H. 
Birm Water Co 5s, 1 3 H. 
BR FT Fe, WSR... cccccccseces 82 M. 
Cities Service deb 7s, 1966. “138% 130 H. 





Industrial and 


Miscellaneous Stocks. 


: Name. Bid. Asked. Firm. 
wh ~y ee Amer Road Mach pfd....... 68 73 H.C. Spiller & Co. 
Bu a Gy ® BER Gita svasaarveessesi 112 115 Mark C. Steinberg & Co. 
pn eee uch & Co. Burroughs Add Mach........255 260 M. Lachenbruch & Co. 
eatin ch & Co. Chicago Ry Equipment... ..102 104 Mark C. Steinberg & Co. 
Soca, & Op. Consolidated Coal........... 70 75 Mark C. Steinberg & Co. 
i aneabeeth & Co. Continental Motors......... 7 8% James M. Leopold & } ng 
Lachenbruch & Co. Curtiss Aeroplane pfd....... 40 45 M. Lach — & Co 
Lachenbruch & Co. Edmunds & Jones........... 15% 17% James M. Leopold & Co. 
Lachenbruch & Co. National Candy com........ 73 74 Mark C. Steinberg & Co. 
- . National Candy 2d pfd...... 95 961%, Mark C. Steinberg & Co. 
National Fireprofing Co..... 8 9 James M. Leopold & Co. 
New Jersey Zinc Co........ 245 255 H. C. Spiller & Co. 
N Y¥ & Hond Rosario........ oe 11% cues > , +] = 
Perfection Tire & Rubber. James M. Leopo 0. 
c. gplller & Co. St L, Rky Mt & Pac com.... 39 42 Mark C. Steinberg & Ce. 
C. Spiller & Co. Union Buffalo Mills 2d pfd.. 28 31% H. C. Spiller & Co. 
Lachenbruch & Co. Wayne Coal Co.........+-0-. 4 4%, James M. Leopold & Co. 
F. McConnell & Co. Western Cartridge.......... 220 250 Mark C. Steinberg & Ce. 
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NEWS NOTES OF FINANCZ. 

The New England Company Power 
System reports for March net earnings 
of $142,800, a gain of $8,599 and the 
balance after interest and other charg- 
es $78,034, a decrease of $4,332 com- 
pared with March, 1918. For three 
months of 1919 the balance after all 
charges was $199,260, a gain of $73,- 
107. 

The Coal Age of New York reports 
production of bituminous coal in- 
creased for the week ended April 12, 
from 6,967,000 in the week ended 
April 5 to 7,417,000 tons, but the de- 
mand for soft coal is still insufficient 
to keep all the mines in operation. No 
price-cutting, however, is in evidence. 

After July 1 there will be a relin- 
quishment of Government control of 
exports and it is believed by Washing- 
ton authorities the demand will be so 
great for our wheat and other fooc 
stuffs that prices will have a sharp 
advance. This is the view of the De- 
partment of Agriculture. 

Great Britian has issued restriction 
against importation of American whis- 
ky, motor vehicle imports have been 
cut to one half of last year’s total 
and there will be no leather imports 
until June 30 next. 

American Light & Power Co., re- 
ports gross earnings for February, 
from all subsidiaries at $1,322, 826, a 
gain of $213,117, or 19 per cent. Net 
earnings were $523,463, a gain of 13 
per cent. For twelve months, net 
earnings were $5,357,753, a gain of 
$511,283 of 11 per cent. 

Utah Power & Light Co., including 
the Western Colorado Power Co., re- 
ports for March, gross earnings of 
$458,258, a gain of $14,568, or 3 per 
cent. Operating expenses increased 
$16,045 and the balance after interest 
and other charges was $96,676, a fall- 
ing off of $6,309, or 6 per cent. For 
12 months the balance after all ex- 
penses and charges was $1,374,286, a 
gain of $102,096. 

Fort Worth Power & Light Co., a 
subsidiary of the Southwestern Power 
& Light Co., reports for February a 
balance after all expenses and interest 
charges of $28,520, a falling off of 
$8,236. In the 12 months’ period tle 
gross earnings were $1,300,058, a gain 
of $21,236; operating expenses and 
taxes increased $193,981, however, and 
the balance after charges, dividends. 
etce., was $338,353, a falling off of 
$12,883. 

Reports from Chicago state that the 
Illinois Public Utilities Commission’s 
decision, due in a few days, on the 
Chicago Surface Lines’ petition fr 
fare increase will fix the valuation on 
the properties of around $120,000,000, 
regarding the “company estimate” of 
$157,000,000 as excessive. 

If any increase in fares is to be de- 
nied, as has been announced from 
authoritative sources recently, it is 
said the company would, under pres- 
ent conditions, fail to earn its inter- 
est charges. 

The first mortgage bonds of the 
Chicago City Railway Co. are not 
considered in danger of having their 
interest passed. 

The National Association of Credit 
Men is out with an official prediction 
that a shortage of labor is coming 
with the increase of business activity, 
and stating that in the opinion of its 
members there is not likely to be any 
great recession in prices of com- 
modities so that the slogan of busi- 


ness should be “full speed ahead” and 
not wait for price readjustments. 
The Association is also in favor of re- 
linquishment of all artificial props 
and assistance to business interests. 


The Virginia debt settlement plan 
provides for $13,500,000 bonds bear- 
ing 3% per cent. interest and the 
state reserves the right to redeem the 
bonds at any time at par and interest. 
The bonds will be issued in $100, 
$500, and $1,000 denominations, with 
registered bonds in higher amounts up 
to $10,000. 

The National City Bank has decided 
to open its seventh branch in Cama- 
guey, Cuba. With the offices of the 
International Banking Corporation, 
this makes 49 foreign branches. 

James M. Leopold & Co., members 
of the Stock Exchange have issued a 
special circular on the Wayne Coal 
Company. 


- 
* * * 


BANKING IN RUSSIA. 


Boris Kamenka, president of the 
Azoff Don Bank, Petrograd, in a 


statement made public by the Fore- 
ign Department of A. B. Leach & 
Co., of New York, expressed himself 
as follows regarding banking con- 
ditions in Russia at present: 

“The Bolsheviki have brought the 
entire banking apparatus to a stand- 
still. Deposits are no more givei. 
The discount and loan business has 
ceased entirely. Notwithstanding this 
the former organization is not de- 
stroyed, and will revive quickly the 
moment the Bolsheviki are  over- 
thrown. According to information re- 
ceived by me up till December 15, 


1918, the condition of the private 
banks gives no reason for serious 
anxiety. Securities handed to the 


banks are intact. In June, 1918, the 
Bolsheviki appointed two committees 
of which the one has audited the 
books till July, 1918, and the other 
has balanced the books until Febru- 
ary, 1917. This has been done in 
collaboration with the former high 
officials of the banks, and as they 
have assured me no serious frauds or 
thefts have been committed. The 
banks have had large expenses, but 
no earnings. However, this means not 
more than 19-20 roubles for all banks 
together. At the same time the earn- 
ings of the banks for 1917 were ab- 
normally high. They were never paid 
out and easily counterbalance the 
above expenditure. The fear that ulti- 
mately the banks would be left with 
securities made illegal by the Bol- 
sheviki decrees, is not justified be- 
cause nobody who knows anything at 
all about Russian economic affairs at- 
taches any permanent importance to 
these decrees.” 


* * * 


Liberty Loan Comparisons. 


A comparison of the Victor; Loan 
and the Liberty Loans in parallel 
columns has been prepared for dis- 


tribution upon request by Ponbright 
& Co., Equitable Building, New York 
City. The comparison, containing 
the facts regarding all of the United 
States Government war loans, shows 
ten different forms of investment 
under the various conversion privi- 
leges. The distinctive features of 
each loan, such as tax exemption, etc., 
are given so that thcir attraction to 
the investor from different points of 
view is tnade plain at a viance. The 
stronz ap,eal of the Viz:ory Loan 
is maderapparent by the comparison 


NOTES OF THE CURB MARKET. 

The most active Curb stocks last 
week were the oils and tire shares. A 
new oil company known as Ryan Oil, 
and sponsored by Allan Ryan, son of 
the noted financier who was once 
identified with Harriman’s big railroad 
operations, was traded in on the Curb 
and sold around $2.50 a share. The 
outside interest in it is not large as 
yet. Houston Oil, after its big ad- 
vance above par, suffered a severe 
sinking and was off about 10 points. 
Merritt Oil lost some ground also, but 
the move was said to be a “shake-out” 


and not a final abandonment of the 
bull campaign. , 
Before the readjustment in the 


Aetna Explosives Co. is completed it 
is expected the company’s name will 
be changed. The readjustment 
scheme is expected to be announced 
shortly and the notes anc preferred 
stock will probably be paid off. The 
stock was stronger when these reports 
got about. 

Fisk Tire and Savold Tire were ac- 
tive and strong. A tremendous effort 
has also been made in Curb specula- 
tive circles to distribute the discred- 
ited Perfection Tire shares. Brokers 
acknowledge the shares have no merit, 
but say that as a gamble they are 
worthy of purchase by those who want 
to take a long chance. You can get 
rich quick by loading up with this 
class of stock around $1.50 a share— 
provided the public bites. The total 
trading reported on some days last 
week was as high as 100,000 shares but 
the stock moved in a narrow groove 
and the bitten public didn’t bite again. 


Libby, McNeil & Libby sold off 
when professionals raided the stock 
after they had received reports from 
Chicago quoting the President of the 
company as stating that there wasn’t 
a word of truth in reports that they 
contemplate declaring an extra cash 
dividend or a stock dividend. “The 
company will do neither,” said the offi- 
cial, “and there is no warrant for the 
present market prices.” 

The underwriting syndicate in Com- 
monwealth announced that all the 
stock of the company that had been 


underwritten had been sold. The 
shares reacted after this announce- 
ment. 


Big Ledge Copper reported receipts 
for 1918 $376,106 and disbursements 
$258,196, leaving the balance $17,910. 
The previous surplus was $5,007. The 
first ore shipments were made last 
July and the report states that the ore 
body has widened. The report was 
colorless and the stock is dormant. 

The chemical stocks were in some 
fair demand last week among those 
to advance being National Analine, 
which made a new high record and 
Butterworth-Judson. North American 
Pulp & Paper rose vigorously in re- 
sponse to continued reports of en- 
larged activity at the company’s prop- 
erties, but suddenly a flood of selling 
orders came on the market and there 
was a sharp setback. 

x * x 


CAST IRON PIPE’S OUTLOOK. 
Hendrickson & Co., members of the 
N. Y. Stock Exchange at 61 Broad- 
way, have prepared a special analyti- 
cal letter on United States Cast Iron 
Pipe Co. and its possibilities under 
the lifting of the ban on public im- 
provements. The position of the pre- 
ferred and common stocks is also de- 
scribed. It will be sent on request. 
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N. ¥. STOCK EXCHANGE PRICES. 
The average of prices on the Stock 
Exchange did not change much, abouta 
point average rise being registered be- 
tween Monday and Friday. There were 
many individual advances that were 
very marked, however, and trading was 
very active. Several new pools seem to 
have been formed and are working for 
a further advance. The advent of the 
Victory Loan campaign made little dif- 
ference in the trading and did not 
check speculative buying aS was ex- 
pected. Friday’s prices: 
High- Low- Clos- 
est. est. ing. 














Ajax Rubber .....+.ss+-s 89% 841% 89% 
Allis Chalmers ........-- 37% 37% 37% 
Am Agri C...ccccccccsces 110 1009 109% 
Bee Ge kav cceenssctaeee 52% 51% 51% 
Aen Car & Biaccccccccssces 9% 944 WH 
Ame Gat QO. cccecencvsncs 56% 55% 56% 
Hee TDG Bec cctisccccvcens 28% 27% 27% 
Mite BOG 6i6 6 vckesengasnaes 48% 48 48\% 
Bae Tet Coe ce ccsccvicnses 87 8&5 85% 
Bae Dileee « cccicciecses 53% 52% 53% 
Am Locomotive .......... 73* 71 73 
>  Seerrerr Tee 2 1% 2 
Am Smelting ........cc- . 711% 71% 71% 
Am Steel Fdy........ccese 9% 93% 95% 
Ban Tel B Tebscccccvcccess 102 100% 102 
Am Woolen ...ccccccceces 6S 6654 66% 
a ree 14 14 14 
Bee TS BER c ccc cccsasces 47 46 4T 
PE. dd tecdsdessenake 93% 93 934 
AS Comet Bec ccccccccccves 97% 97I% 9% 
BM GE B&W Bo cscsceccese 35% 134% 134% 
Bald Locomotive ...... :.. 924%" 90% 90% 
als BD GOR. cc cccccucecse 48 46% 48 
Balt & Ohio pfd.......... §2 52 52 
Barrett CO. .ccccscccccsese 129 86127 128 
Batepiiag BM. ..ccccccccccs 1% 1% 1% 
Beth Steel B...c.cccccccee Td 74% 74% 
Booth Fish 214 21% 
Butte & Sup 21% 
Cal Packing 6214 
Cal Petrol 27 
Gam PUGS co vcsccctcses 159% 159% 159% 
Cent Leather .......cceres 81% 80% 80% 
CRORE MOtOE .cccccccccese 14438 «148 
GOS B Ges ccc ccccesecses 2 60% 61 
CRIS GE Wess cccnsccccesec % 8% 8% 
SE Se | Seer 2554 25 251% 
Ce Oe ae Oe Webs s is cuewens 37% «37 27 
OM & GP pee... . cesvacs 67% 66% 67 
Chile Cop. % 23) 231% 
Chino Con gS s0% 3554 
Col F & I ceaen g 42% 42% 
Cel Gee MOG. oc ccsevcasice 46 455, 46 
I -GeE 6 vcrckeuncennun ae Ma 5 
Cent COM. ccccwessessvess 79% 78% 79 
COG PIG. cc eccevesscancs 624 61% 62 
Greetete BOGE occ cccccescss 68%, 67% 68 
‘rucible Steel pfd.......... 94144 938% 981% 
Cuba C SUR... .cccccccee 28% 27% 28% 
oo Wig f ere «ott 88 77 
fe Saree ree 1045 104% 104% 
 ¥ 8. | Sarre ee nly ‘ a) 
Den & R G pfd ‘ito éeasne ae 8 9 
Dome Mines ‘ 

DOG: cswekans 

Gaston Wms % 21 
Gen Electric . o . 
SO DO Bédcenecee os ™ SOls 
ioodrich BF. scacscs 12 CO Ee 
Ge Mert pid... ..vcccecs . 91% 91 91% 
Gt N Ore Subs ie heea 14 3K, 3% 
Illinois Cent .......... ...100 914 DI, 
Ins Copper ... eosees. 490% 4 49 
{nterb Con ..... wre eS 3% 3% 
{nt Har Co.... errr. 2% 14 
Int Har C pfd , woe ee LDH 115% 115% 
Int Mer Mar.. OS\y 3 
Int Nickel ty 

Kan City So ™ 


Kelly S Tire. 
Kennecott 
Lehigh Val .. 
Lee Rub Tire 
Louis & Nash.. 








_.. 8 h Saree rr ere ee 
Mex Petrol ..... 
Midvale Steel 
Mo Pacifie <a snebsiae ‘ 
Mo Pacific pfd reer 54% 
Mont Power .oan 71 70% TOW 
. . 2 & 2 ar 19% 819% 
Pee Tet @ Baca ccsccccnsee 59% «=, 
N Y Central ..... eee mf 74% 
NYNH & H. cess 29% DH 2% 
Norfolk & Southern. ; 16% 16% 16% 
Norfolk & Western.......1041¢ 104 104 
Northern Pacific si .- 1% 9% 91% 
Gihe Cities Gin. vciscs 1% 40 405g 
Ontario Silver cian sn 7% 7 7% 
Pacific Mail ; . bs 59 35 
ss earn 44% 48% 44 
Peoples G & C ; : i 4814 481% 
Phila Co. ... 41% 39M 41% 
Pierce Arrow ‘ His FOWM 51% 
Pierce Oil .. ‘ . 2454 23% 24% 
Pee GOO saves in Hose = HOw 
Pitts GW VO. .eccc.s. 36% 8614 3614 
Pressed Steel Car... T34 741% 
Ry Steel Spec pa ema ao R57 
Ray Con Seppe: . . . 20% 20% 2014 
Reading ..... weseeees 84% 83% 84%q 
Rep Iron & Steel......... 81% 8114 81% 


Royal Dutch . ee 99% 
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Gamem Mater... ..cciewss 8% TT 8% 
OS SS Saar 174%, 15% 16% 
StL é@8 F pfd.......... 28 % ari 
Pee WO Wisi cncccvonde 19 19 
Seaboard A L..........-.- 8% 8% 3% 
A PPrerer ere ce 55% 5A 55% 
Southern Pacific ........ 107% eg = 
Beuthern Ry .....ccccsee 29 

Stand Mill ........ eer 140 140 130 
I cc ccccesecese 7 74% 76 
DE EE . nccossosacas 56% 56% 56% 
Superior Steel ........... 39 i 39% 
PTT 14% 14% 14% 
Tezas & Pacific.......... 47% 41% 47 
2 arr) 218% 217% 218% 
PEON. ONE 6 vcncscccsns 130144 129% 130 
Uni Alloy Steel........... 46% 46% 46% 
i Mies ceectcecscuse 144 12% 14% 
 y. 2 -- eae 285% 271%4 285% 
U S Food Products........ 75% T4 75 
= 2 eae 151 14914 150 
- &. rrr, 87%, 86% &7% 
if Se |) eer 50 49% 49% 
5 @ — See QePRerree 100% 995 100% 
PE aaa 116% 116% 116% 
CE EE aces ccabeiawes 75% 75 75 
ek ane 61% 6 61 
LPR reer ire 8% 8% 8% 
Wabash pfd A...... .... BBY 32% 33% 
Western Maryland ....... 10% 10 105g 
Western Pacific ......... 19 18% 18% 
Western Pacific pfd...... 544% 54 54% 
Western Union Tel....... 864%, 86 86% 
Westinghouse ............ 5 48% 493% 
oe i Srey ee 83% 82% 831% 
Willys Overland ......... 32% 31% 32% 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine Street, N. Y. 
City, members of N. Y. Stock Exchange. 


sid 
Amer Light & Trac com........240 
Amer Light & Trac pfd........ 97 
Adirondack Elec pr com....... 14 
Adirondack Elec Pr pfd........ 74 
*Amer Gas & Elec com........ 
*Amer Gas & Elec pfd........ 42 
Amer Pr & Light com......... 56 
Amer Pr & Light pfd......... 76 
Amer Public Utilities com.... 
Amer Public Utilities pfd...... 36 
Amer Waterworks Elec........ D 
Amer W W & E par pfd....... 10 
Amer W W & E Ist pfd....... 6§2 
Carolina Pr & Light com...... 30 
Caroiina Pr & Light pfd...... 88 
Cities Service com............3056 
oo 8 ee eer re 7 


Cities Service Bkers’ Certificates 361, 
Cities Service 7% Series B 1966.128°4 
Cities Service 7% Series C 1966.10114 


DW nc andns oeenda 22 
Colorado Pr pfd.....cccecces 6 


Commonwealth Pr Ry & Lt com 2214 
Commonwealth Pr Ry & Lt pfd 47% 


Elec Bond & Share pfd....... 98 
Federal Light & Trac com..... 91, 
Federal Light & Trac pfd..... 46 
Gas & Elec Securities com.....510 
Gas & Elec Securities pfd..... SO 
Northern Ohio Elec com...... 20 
Northern Ohio Electric pfd.... 


Northern Ontario Lt & Pr com 11 
Northern Ontario Lt & Pr = a) 


Northern States Pr com....... 70 
Northern States Power pfd. BU 
Pacific Gas & Elec com........ 561% 
Pacific Gas & Elec pfd........ 8714 
Republic Ry & Lt Co com . 2 
Republic Ry & Lt Co pfd...... 60 


Southern California Edison com 8S 


Southern California Edison pfd 98 
*Standard Gas & Elec com . Baty 
*Standard Gas & Elec pfd..... ry 
Tennessee Ry Lt & Pr com. 4%, 
Tennessee Ry Lt & Pr pfd.. 21 
United Lt & Rys com.......... 59, 
United Lt & Rys Ist pfd........ 71% 
Western Power com......... 1614 
Western Power pfd....... ae Soe 


* Par Vatue $50. 


Asked 
2434 
9* 


16 








INDUSTRIAL STOCKS, 


Morton Lachenbruch & Co., Equitable 


N. Y. City 


Bid 
Aetna Explosives pfd...... sie 
pe Pree 2 
American Stores pfd..... .. 
SS eer ere .. © 
Burroughs Adding Machine... .225 
By Products Coke......... ee 
Chalmers Motors ...... . 24 
Chalmers Motor pfd. pel eas amas 35 
Curtiss Aeroplane, pfd......... 40 
Ford Motor of Canada........ 20 
Goodyear Tire & Rub 2nd pfd..106 
BGG. TORU 2 sccccsaccsess 14 
Fe” Pr ree Bh 
Int Motor Truck Ist pfd....... TS 
Int Motor Truck 2nd pfd...... 45 
i PEP .edeecvkcsceneas 21 
Kirby Lumber pfd........ a 
Lehigh Valley C Sales... wn 
Lima Locomotive ...... ‘ o2 
Magnolia Petroleum ........ OTS 
Mich Limestone & Chem....... 14 
Mich Limestone & Chem td. a ae 
ga i eee ots ae 
Peorless Tr & Motor. bean ee 
Penn Coal & Coke.......... - 
OT i  —a rere 155 
TU TO cccceccsece seine 
Todd Shipyards ........ Se 
Pe I xa 6 ew ahbusaceuss 65 


Bid., 
Asked 


50 
so 
105 
260 
115 


1H 





April 28, 1919 


STANDARD OIL ISSUES, 


Carl H. Pforzheimer & Co., 25 Broad St., 


New York City. 


Bid. Asked. 


Anglo-Am. Oil Co., Ltd........ ~ a 21% 
The Atlantic Refiing Gvtcead 1340 §=61360 
Borne-Scrymser Co. err 525 
The Buckeye Pipe Line. i <kseedon 101 103 
Chesebrough Mfg. Co., cons....310 325 
Continental Oil Co............. 645 665 
The Crescent Pipe Line Co...... 36 38 
Cumberland Pipe Line Co.......190 200 
The Eureka Pipe Line Co...... 163 170 


Galena-Signal Oil Co. pfd, new. .105 110 
Galena-Signal Oil Co, pfd., Oil..120 140 


Galena-Signal Oil Co., com..... 182 136 
Illinois Pipe Line Co........... 184 188 
Indiana Pipe Line Co.......... 105 108 
International Pet Co, Ltd....... g 31 
National Transit Co........... 22 23 
New York Transit Co.......... 185 195 
Northern Pipe Line Co......... 112- 115 
NY EE MIS 6s ccndie'cd acaanaaa 380 385 
Penn-Mex Fuel Co............. 53 5S 
Prairie Oil & Gas Co............ 685 695 
Prairie Pipe Line Co........... 275 280 
The Solar Refining Co.......... 380 
Southern Pipe Line Co......... 5 170 
South Penn Of] Co.........cccod 315 
Southwest Penna Pipe Lines... 102 
Standard Oil Co of California 287 
Standard Oil Co of Indiana..... 820 
Standard Oil Co of Kansas.....67 695 
Standard Oil Co of Kentucky.... 415 
Standard Oil Co of Nebraska... .5 580 





Standard Oil Co of New a .713 717 
Standard Oil Co of New York. 83 








Standard Oil Co of Ohio........! 520 550 
Swan & Finch Company........ 110 120 
Union Tank Line Co........... 116 118 
. hg Sa eae 37 142 
Washington Oil Co............. 36 40 
NT a onl kin 93, 9% 
Elk Basin Petroleum Co gl, 
Houston Oil Co com........... 100 
Imperial Oil Co, Ltd....... 130 
Magnolia Petroleum Co 100) 
Merritt Oil Corporation s2y, 321, 
Midwest Refining Co......... .176 vy a 
Northwest Oil Co.......... orate 63 
Sapulpa Refining Co........... T7% & 





CINCINNATI QUOTATIONS. 
Westheimer & Company, members N Y 
Stock Exchange, Cincinnati, 324 & 326 
Walnut Street. 
Bid Offer 


American Laundry Machine Co 59 65 
Am Laundry Machine Co pfd..107 
American Rolling Mill........ 43% 441, 
American Rolling Mill pfd..... 103 110) 
Cincinnati Union Stock Yards. .100 
Fleischmann Co pfd........ . 108 LOD 
Globe Scap Ist pfd...... ..10214 
Globe Soap 2nd pfd.... .......101 

Globe Soap special pfd.. re 

Glebe Wernicke ............ 52 157 
Globe Werniake pfd.... oe (10) 

Gruen Sons Watch Co.. ok: ee 


Gruen Sons Watch Co Ist pfd..101 
Gruen Sons Watch Participat pfd 1. 5 


Paragon Refining Co.......... ao 

Paragon Refining Co pfd ee to 

Procter & Gamble....... ak THO 

Procter & Gamble pfd.... oe sO 

Rudolph Wurlitzer pfd. hse eae 108% 111 
S Printing & Litho. aa. an 


U 8S Printing & Litho 1s t “pfd.. 8614 87 
U S Printing & Litho 2nd pfd. 31% 33 
Cincinnati Gas & Electric...... 73% 74 


‘ 

Cincinnati Gas Trans....... 105 110 
Cities Service Co pfd.......... 89 ™) 
Ohio Cities Gas Co pfd........ SLI, 817% 
Ohio State Telephone pfd.... a) 

CN & C Lt, & Traction...... 6o 7 
CN & C Lt, & Traction pfd.... 59 Hohe 
Cincinnati Street Railway..... {8 {81 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., 500 N. Broadwa 
St. Louis, Members N. Y. Stock Exchang¢ 


Bid. Asked 


American Bakery Co pfd...... 71 78 
American Bakery Co com...... 1 22 
American Stove Co........... 112 1 
Central Coal & Coke Co pfd.... tS . 
Central Coal & Coke Co com... 69% 77 
Certain-teed Prod Corp 1st pfd 87 88 
Certain-teed Prod Corp 2nd pfd 72 is 
Certain-teed Prod Corp com. 36 os 
Chicago Railway Equipment Cold 10) 
Consolidated Coal Co.......... 68 i 
Fulton Lron Works Co pfd Terry 102 li 
Fulton Iron Works Co com.... 45 4 
Hamilton Brown Shoe Co...... 145 1st) 
National Bank of Commerce.. .154 136 
National Candy Co Ist pfd....104 10. 
National Candy Co 2nd pfd.... 97 38 
National Candy Co com........ 74 ‘4 
United Railways Co pfd...... 10 PI 
United Railways Co com....... 2 _ =f 


Wagner Electric Mfg Co.. 


Western Cartridge Co.........220 a 
BONDS 
City of St. Louis 4’s due 1928, _ se 
T9ZD, WSL 22 csccscccccess 91S oh 
East St. Louis & Suburb an Co 5's _ : 
SS are 45 60 
Kansas City Home Tel 5’s due . 
B. gena stake nian tse SS SS%s 


St. Louis & Suburban Ry Gen P 
Sep Gus BWOES..ccccec severe 9 m1 
St. Louis Transit Co 5's due 


| reer Tt 441. 45h 
United Railways Co 4’s due 1934 49% 51 
Union Electric Lt & Pr Co Ist ; 

Ba Gwe WSS... ccccccvvccs SS 2 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send fer list and booklets. 32 years without loss 
to @ customter. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 


(Founded 1885) 


11 So. La Salle St. Chicago, Ill. 











DIVIDENDS. 





OFFICE OF 
THE CONSOLIDATION COAL COMPANY 
Baltimore, Md. 
April 14th, 1919. 
The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable ‘April 30th, 1919, to the stockholders 
of record at the close of business April 
24th, 1919. The transfer books will remain 
Dividend checks will be mailed. 





open. 
T. K. STUART, Assistant Treasurer. 
NATIONAL LEAD COMPANY 
111 Broadway, New York 
The regular quarterly dividend of one 


ind three-quarters per cent. has been de- 
lared on the Preferred Stock of this Com- 
pany, payable June 14, 1919, to stockholders 
f record at close of business May 23, 1919. 


FRED R. FORTMEYER, Treasurer. 





WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


\ Dividend of One and Three-quarters 
er Cent. (8714 cents per share) on the 
(QOMMON Stock of this Company, for the 

irter ending March 31, 1919, will be paid 
pril 30, 1919, to Stockholders of record as 

\pril 4, 1919. 

H. F. BAETZ, Treasurer. 
York, March 26, 1919. 


New 





Stocks Yielding Over 7 Per Cent. 
yman D. Smith & Co., members of 
N. Y. Stock Exchange at 34 Pine 
N. Y. City, have prepared data 
ering the six preferred stocks 
ch yield over 7 per cent. The cir- 

lar will be sent free on request. 

* * x 
A Valuable Advisor. 
I have found THE FINANCIAL 
)RLD a prompt and valuable ad- 


“_ W. Childs. 





FOREIGN GOVERNWMENT BONDS. 


. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
For Sec Secured 5s Hts 4 NO% 
o-French 5s..... ae . tile 965@ 
ORES GE sca c)a 00's OS 34 9954 
ntine Int Listed 5s.... 82 S&S) 
itine Int Unlisted 5s : 82 85 
| Lyons & Marseilles fis. 9914 100 
ee ee . 9% 9% 
idian 5s .. pats VT 97% 
ee ree NGL, N74 
idian Os . 6% 967% 
MPR. BO oct ens 1534 NO%® 
idian Int 5s Henna 6G 97 
nadian 5s .... -. 7% 8 
e Hkg Rys, 1/11, 5s. an 11% 
nese External fis UR Le NOL, 
ch 5%s....... Trey. 94 91g 
nch Int 6s... or 148 15 
Brit & Ire Sec 5'%s 9914, 9% 
t Brit & Ire See 5%s YS YS 4g 
at Brit & Ire 5%s . Wy 9936 


inese Sterling Ist 4%4s... 91 91% 





inese Sterling 2d 414s 911% 91% 
wfoundland 5s ie ‘ 9914 100 
ri Ext 6s.. ites . 9T% 8 
isian 61448 ...... : - a7 58 

an Int 5%s re 102 110 
sian Ext 54s. od eee ie 50 
WEEE “ORE wane dae welacnnie koa ac ae 100 

LIBERTY BONDS, 
Close. Asked. Close. 

los, 1982-1947...... 98.60 98.70 98.64 

4s, 1932-1947 . 9.80 95.96 5.90 

fs, 1927-1942 93.36 93.40 93.40 

4445, 1982-1947 95.80 95.90 

414s, 1927-1942....... 93.40 93.46 

£560, Re akiccccuss ee 95.20 

tiis, 1933-1988. ..... 93.28 93.30 

t. S. BOND QUOTATIONS, 

i. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
i vate ed See TE Pe tere . 99% 994 
eae aa tare cele 106Y, 
EG Se Zed ons ss ; .. 9% 99, 
i... eR Oe ae 8 

Onversions 3s........... re. 92 
erty Bae Oi oc csiiecsic os 95.80 95.90 
berty Ist, 414s..... - 95.80 95.90 
berty 94 4486. «...5.5.; 93.40 93.50 
bent Se O06, ... 2205500. 95.18 95.22 
Liberty 4th 44s. 4 teed 93.28 93.32 

Philip, Hawaian, Porto Rican 4s 92 9% 

trict of Columbia 3.65s...... 98 99 
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FINANCIAL NOTICE. 





To Holders of 


Cities Service 


Company 
Convertible Gold Debentures 
Series B, Seven Per Cent. 


Holders of the above Debentures will be 
permitted to convert, on and after May ist, 
1919, ten per centum (10%) of the aggregate 
principal amount of Series B Debentures 
owned by them respectively on April 1st, 
1919. Conversion may be requested by such 
owners at any date after May 1st, 1919, and 
upon delivery by them of the Debentures 
so desired to be converted (properly en- 
dorsed, if registered) to Messrs. Henry L. 
Doherty & Company, Fiscal Agents, such 


Debentures will be converted into Cities 
Service Company Preferred and Common 


Stocks on the basis set forth in said Deben- 
tures, certificates for which stock will be 
issued and transmitted to such owners in 
the amounts respectively due. Privileges 
have been extended heretofore to holders of 
record December 1st, 1918, January 1st, 1919, 
and February 1st, 1919, to convert ten per 
centum of their then holdings on and after 
January 1st, 1919, February 1st, 1919, and 
March 1st, 1919. 


Henry L. Doherty & Co. 
Fiscal Agents for Cities Service Co., 
60 Wall Street, New York City 

Dated April 21st, 1919. 





MUNICIPAL BONDS. 


$9600 
CITY OF HARDIN 


MONTANA 
WATER BONDS 


Notice is hereby given that the City of 
Hardin, Montana, will on the 27th day of 
May, A. D. 1919, at the hour of 10:00 o’clock 
A. M. at the office of the City Clerk of said 
City of Hardin, in Hardin, Montana, sell at 
public auction to the highest bidder for cash 
Ninety-six (96) coupon “Water Bonds” of 
a denomination of One Hundred Dollars 
($100.00) each, said bonds to bear interest 





at the rate of Six per cent. (6%) per an- 
num, payable semi-annually on the first 
days of January and July of each year. 


Said bonds to bear date of January 1, 1919, 
payable in twenty (20) years and redeem- 
able after ten (10) years from their date; 
the principal and interest payable at the 
office of the City Treasurer of said City, 
or at the option of the holder at some bank 
in New York City to be designated by the 
City Treasurer. No bid can be received for 
less than par and accrued interest. Each 
bidder is required to deposit a check fully 
certified by some bank in the City of Har- 
din, Montana, in the sum of One Hundred 
Dollars ($100.00), payable to the City Treas- 
urer of said City as a guaranty that he will 
take up and pay fer said bonds as soon as 
the same are signed and ready for delivery. 
That the Council hereby reserves the right 
to reject any bids made, and to sell said 
bonds at private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are used for the purpose of procuring 
a water supply for the purpose of making 
and constructing extensions and additions 
to the present water plant for the purpose 
of supplying water in sufficient quantity 
and quality to mect the demands of the 
City of Hardin, Montana. A complete trans- 
cript of all of the proceedings touching the 
issue of said bonds is on file in the office 
of the undersigned, City Clerk of the City 
of Hardin, Montana. f 

Dated April 14th, 1919. 

By order of the City Council of the City 
of Hardin, Montana. ‘ 

C. M. SQUIRE, City Clerk. 








Informative Financial 
Literature. 


The Financial World will cal) atten- 
tion in these columns, weekly, to such 
current financial literature which it 
considers will instruct investors in the 
maxims of sound investing or which 
describes securities that merit their at 
tention. Investors should not hesitate 
to write for this literature, for a men- 
tion of The Financial World to the 
issuing houses will immediately receive 
— attention. By adding con- 
stantly to their knowledge, investors 
will succeed in attaining the maximum 
of safety and productivity in the in- 
vestment of their capital. 


THE, FINANCIAL WORLD. 
Louis Guenther. 
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A. W. Wallace & Co. 


Members Detroit Stock Exchange 


Investment Bankers 


Penobscot Building Detroit, Mich. 




















THE STOCK MARKET. 

“The Bache Review,” in its issue of 
Saturday, April 26, says: 

“The strength of the stock market 
is, in a way, an exposition of *the coun- 
try’s bet that the industrial and eco- 
nomic situation is sound, and that the 
European and international situation 
will clear up. Carrying out the simile 
of a bet, the country is literally put- 
ting up its real cash money on its 
belief. In no other way can the fact 
be accounted for, that notwithstand- 
ing the substantial advances, the large 
increase in volume of trading, the 
million-and-over share days, the public 
is coming into the market largely on 
its own money. This, at least, is the 
inference from the lack of material 
increase in Wall Street loans.” 





N. Y¥. CURB. 


Friday's Prices. 


High. Low. Last. 
Aetna Explos . 10% 7% 10% 
Am Bosch Mag.. jens See 70% «C771 
ae 32% 31% 32% 
Brit Am Tob new........ 24 23% 24 
i eee 120 118 119 
Endicott John .......... 65 Of 64 


Endicott John pfd. 


-.....100% 100% 100 
Fairbanks Co. 58 | 


casnten so bm 59% 584 58 


Freeport Texas ......... 43% 43814 43 
General Asphalt .. sah ae 6614 67 


Gen Asphalt pfd.........102 100 101 


Int Rubber .... Teer 20% #$=21 
Lack Cost Co.....ecesss 29 29 29 
Libby McNeil & L 30% 3 30 
oe! Ee > Pree 648 57% 6 
PRitip MerFis «nce ccc 125% 12% 12% 
Submar Boat 161% 15% 16 
Swit€ Intermat ......,..s. 60 57% 59 
U S Steam..... a pene 2% 25% 25 
Chalmers Motors .. oe ae 9% 9% 
Hupp Motors .-. 8% S14 Rl, 
Peerle8s ..... 4») 27% 28 
Boone Oil rash ape earns ON 656 6% 
Cosden & Co............. 9% 9% 9% 
Elk Basin Pet ae 9% 4 9% 
Federal Oil ne enaees ae 3G 3% 
ES | arr 67% A 6% 
Houston Oil adie Mile NYS 9, 
Int Petrol .. Fak eg 30% 30% 
Island Oil S24 81, gl, 
Merritt Oil 31% 311%, 31% 
Metropolitan Pet 51-35 38 31-16 
Morten Pet. ... oses ae a 51 
Midwest Ref. ... - 177 176 17614 
Northwest Oil 65 62 63 
Pennok Oil 1636 16 16% 
Rangeburnett ... bale ee 2% 2% 
Ryan Pet ... o° 25, 2% 2% 
Salt Creek Prod.. 40% 40 4014, 
Sapulpa Ref. ... oe ee S S 
Sinclair Gulf ; 524 51, 51% 
Victoria Oil new........ 5 4% % 
Big Ledge ...... 54 5 5 
Bost & Mont 75 70 75 
Calumet & Jerome 7-16 44 7-16 
Canada Cop 111-16 1% 1% 
Cresson Gold 5% wore ny 
fother Lod 12 &2 2 
Mother Lode rew 414 $14 414 
United Gold oe 65% 6 6%q 
United Eastern... 47% 47% 4% 
BONDS. 
Am T 6s.. i 100 WN7, NNT, 
Anaconda 6s : ... 99% 99, nl, 
Beth Steel 7s, 1922 101% 101% 101% 
Can Gov 5s : . 9956 NMS, ANSE 
Illinois Cent 54s awe N7 97 
Int Rap Tran 7s.... cece 86 86 
Fed Farm L 5s.. ire WR™Q 104 
N ¥ Tel 5s 100% «©1001, 100% 
Russian 614s 57 a7 57 
Wilson 6s ee | N71% NT 





Classified Offerings 





PHOSPHATE ROCK 
FOR SALE.—Two million tons of blue rock 
phosphate in the ground near Mt. Pleasant, 
Tenn., running from 60 to 72 per cent. bone 
phosphate of lime; spur of the L. & N. R.R. 
runs through it. COL. W. N. HUGHES, 





U. S. A., 1922 Broadway, Nashville, Tenn. 





When writing advertisers, tell them you are a subscriber to The 


Financial World. 
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COMMODITY STOCKS 


By JACQUES COHEN 
A NEW SERIES - - TO BEGIN WITH THE 


MAY 5th ISSUE 


There are possibly no other securities which come in closer contact with the 
daily needs of the average investor than commodity stocks. 


Commodities are of such an essential nature, and have been such important 
factors in the winning of the war, that the corporations producing these 
necessities must be considered dominant factors in the stock market of 
today and tomorrow. 


Listed on the New York Stock Exchange are securities of corporations which 
have been producing commodities for many years—notably among them we 
find such premier companies as American Sugar, National Biscuit, Corn 
Products, Wilson & Co., etc. 


Because of the widespread interest in these securities, THE FINANCIAL 
WORLD has requested 
Jacques Cohen 


to prepare a series of articles treating on the history, properties, financial 
condition, intrinsic value and future possibilities of the more important of 
these corporations. 


The first article of this series, which will appear in the May 5th issue, will 
analyze the potentialities of Wilson & Co. 


THIS SERIES WILL INCLUDE THE FOLLOWING: 


American Beet Sugar National Biscuit 
American Cotton Oil Booth Fisheries 
California Packing Corn Products 
American Tobacco Loose- Wiles 


and others to follow. 


will bring THE FINANCIAL WORLD to your address 52 
times a year. This includes the full privilege and benefits 
e of the SUBSCRIBERS’ PERSONAL ADVICE SERVICE. ® 


— iO FILL OUT AND MAIL TODAY— — — — — — - — = 


THE FINANCIAL WORLD 
29 Broadway, N. Y. , 


Find enclosed $5.00 in payment of 
above offer, which includes the priv- 
Sinan OE Tie Wamnnnel Mirae mr. — EIR na oii. i. oii. dois s cckackccidneddns occdsiinkosakinactccxcsnebcdes 























